———— 








et 





e | 


S. 
SEeSSSlerR 


— 
= 


28> --BSesa 
S sgsscne nuke 


e* | 


it in. 


vious 
mber 


fuller 


rPoen sm 


8 
a 
, 3 
se 
. § 
a 


r Ton. 
110s 
1108 





mec 
~—6Che: «=Eranomist, 





WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. LVI. 


SATURDAY, JUNE 25, 1898. 


No. 2,861 





HOBBS & CO.'S ric. 
‘i BANKERS” “"" 


BURGLAR and 
FIRE-PROOF. - 


MANUFACTURERS OF 


THE TREASURY DOORS OF THE 
BANK OF ENCLAND, 


AND 


MAKERS TO THE PRINCIPAL BANKS 
THROUGHOUT THE WORLD. 


OFFICES AND MANUFACTORY: 


ARLINGTON ST., ISLINGTON, LONDON, N. 
Show Rooms:—76 CHEAPSIDE, E.C. 


The Mutual Life 
man inaewence Co. 
Of New York. 


all Liabilities 7,250,000 
RICHARD A. McCURDY, President. 


BANKERS. 
THE BANK OF ENGLAND. 
THE NATIONAL PROVINCIAL ANK OF ENGLAND. 
THE BANK OF SCOTLAND. BANK OF IRELAND. 
The Company offers the following her advantages :— 
AN INCOME for your wife and family, if you die. 
AN INCOME for yourself, if you live. 
FOR the future EDUCATION & MAINTENANCE of your children 
FOR your DAUGHTERS’ MARRIAGE SETTLEMENTS. 
FOR your SONS’ START in BUSINESS or Profession. 
And issues every desirable form of Life Insurance and Investment. 
Send a Post-card, giving your age, and you will receive some particulars which 
will interest you. 
Head Office for the United Kingdom— D, C. HatpEemMay, 
17 & 18 CORNHILL, LONDON, E.C. General Manager. 


SUN LIFE orrice 


(Established 1810.) 
FUNDS EXCEED £4,000,000. 











To Provide 





“PERFECT PROTECTION” POLICY 


Just Issued, 
Affords the Most Complete and Suitable Assurance 
ever offered to Professional and Business Men 
dependent upon their own exertions. 


Apply for Special Prospectus, now ready, to the 
GENERAL MANAGER, 63, Threadneedle Street, E.C. 





Ghe Economist. 


aannne LLL RAPP 
O_O OP 


CONTENTS. 


THE ECONOMIST. 

The Money Market ...... 933 | Rand Mining Dividends.. 940 
The Crisis in Italy........ 934 | The Trade of Germany.... 941 
Sir William Harcourt’s | The American Cotton Crop 941 

Latest Idea..........0 935 | Rand Output for May.... 941 
Brazilian Railways ...... 956 | Wills and Bequests ...... 941 
Iron, Coal, and Steel Com- FOREIGN CORRESPONDENCE ;— 

panies’ Shares ........ O57 | FEMME oc ccccccccssecs coe 942 
Baltimore and Ohio Re- Germany ......secccscces 943 

organisation .......... 938 | Austria-Hungary ........ 944 


The Coming Natal Loan.. 939 | CorrESPONDENCE :- 


Business Norges :— Electric Lighting Com- 


Mechanical Traction on PAMIOS 2. cccccscevesess 944 
RUMOR occ eccctdees 940 | New Loans anp New Com- 
The Daira-Sanieh Loan PAWING ..cvccccescccese 945 
Arrangement ......... - 940 New Caprrat Issurs .... 945 
The Great Boulder Pro- Pusiic IncoME aNp Ex- 
prietary Mines ........ 940 PENDITURE ...0sseceeee 948 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES, 
Bank Returns and Money | Cotton Trade ........4+. - 955 
Market .....s.eseeeee 948 | Wool Trade.........025+s 956 
Railway Traffic Returns .. 951 | Colonial and Foreign Pro- 
Notices and Reports...... 953 | duce Markets .......... 957 
DN TLE 954 | Price Current........+006 958 


Iron and Coal Trades .... 955 | StockMarketsPriceQCurrent 959 








GS SR 


THE MONEY MARKET. 
Tue Bank has again added considerably to its resources, 


ithe reserve now reaching nearly £28,000,000, which com- 


pares with only £25,900,000 at the corresponding period 
last year. The official rate was then 2 per cent., and as 
it now appears unlikely that the United States will 
require to draw any large supplies of gold from this side, 
a reduction of the Bank rate after the turn of the half- 
year seems extremely probable. That a period of ease, 
more or less prolonged, is believed to be approaching 
may be judged from the half-jocose remarks of the 
Governor of the Bank at the Mansion House the other 
evening, when he warned the bankers of London 
“that for the next few months their profits would be 
very small.” It remains to be seen whether the 
prediction will be justified, but if so, it should be a 
set-off that the period just closing has been a fairly pro- 
fitable one. The average market rate of discount for 
three months’ bills comes out at £2 15s 11d per cent., 
against only £1 10s per cent., in the half-year 
ending June 30, 1897, giving a much better return 
upon the use of such money as bankers pay no 
interest for. The rate allowed on deposits, too, was 
raised to 24 per cent. for only seven weeks, for the rest of 
the period standing at 14 per cent., thus giving an 
average of £1 15s 5d per cent., or just over 1 per cent. 
below the average market rate of discount. On the other 
hand, a good deal of business has been seeured by the 
Bank itself in consequence of the small in between 
the official and the outside rates for a portion of 
the half-year. The average of the Bank rate is 
£3 5s 5d, or less than 10s above the average market rate. 
The difference in the first half of 1897 was as much as 
248 per cent. 
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Ministry dependent on the uncertain movements of two 
or three groups which care for no interest save their 
separate interests (which may, and very likely will be, 
bound up with some outside corrupt influence) how can 
a composite Ministry, based on no clear principle, itself 
a pretended compromise of contending factions, fight the 
most powerful combinations in the land with any effect ? 
Such a Ministry might carry on in quiet times, but it is 
useless for the stern business which awaits any earnest 
Ministry in Italy. 

If our view is correct, it seems to follow that what 
Italy needs above all thingsis a period of strong Govern- 
ment without the vexatious meddling of the Chamber. 
There is but one strong man in Italy, and that is Signor 
Sonnino. After this transition Cabinet has gone the 
way of its predecessors by some sudden vote of a majority 
of groups in the Chamber, the King of Italy should, as 
it seems to us, have the courage of his father, and defy, 
in the name of great national interests, the petty 
intrigues of the Chamber, and declare that the situation 
needs a great and bold financier who will deal in an 
independent way with the problems we have indicated, | 
and that the Crown will stand by Signor Sonnino in his | 
attempt to deal with the finances and industry of Italy. | 
King Humbert should stand by Signor Sonnino as | 
George III. stood by the younger Pitt when mere faction 
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They must all, as Sir William Harcourt puts it in over 
vehement words, adhere to their ordination vows. The 
proposal, owing to some recent aberrations in particular 
parishes, has met with much favour, and Sir William, 
perceiving this, has suddenly unfurled the Protestant 
| banner, and in a series of curiously furious speeches 
_has warned his followers to add to the Newcastle 
programme a clause denouncing Ritualist clergymen 
|of the more extreme type as “perjurers,” “ liars,” 
and we know not what. His first outburst, which 
was an unexpected one, as Sir William is not sup- ’ 
posed to be a person of passionate religious convic- 
tions, appears to have elicited a quick response all 
over the country, and Sir William Harcourt, highly 
delighted, becomes with each debate more furious, and 
obviously intends, if he can, to add No Popery to the 
existing party platform. His followers are rallying to 
the cry, the Liberal provincial Press is taking it up with 
a certain eagerness, and it really appears to be quite 
possible that for a time anti-Ritualism may become a 
Liberal watch-word. The Nonconformists are, of 
course, delighted, and a considerable section of Church- 
men will also be roused to enthusiasm. There has been 
much irritation of late at the ultramontane tendencies of 
a party among the clergy; the Bishops have become 
alarmed, and there is a strong desire, particularly in the 
tried to prevent the formation of a strong and capable | counties, to put some legal check upon sacerdotal pre- 
Ministry. The Premier should have a free hand, and | tensions, which, as the majority of laymen believe, are an- 
the shifting intrigues of an incapable Chamber should be | tagonistic to the whole system of thought upon which the 
for a time, at least, ended. This is the sole way, in our Established Church was founded. Sir William Harcourt 
judgment, in which the difficult crisis in Italian affairs | may, therefore, detach some Unionist votes, perhaps 
can be met. But, of course, it will be objected, this | enough to weaken the Government, and at the next 
is absolutism. Call it by what name you will, it is a | election to make a considerable difference in the returns. 
necessity at times in countries in which the Parlia-| As he has found nothing to put his foot on in foreign 
mentary system does not respond to the national | politics, and sees his older footholds—Home Rule, Local 
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requirements. As we have said, it was resorted to 


Vex 


by George III. at a time when the Parliamentary 
system was not properly established in England. 
The ancient precedent of the dictatorship in Rome might 
possibly be more appropriately quoted as regards Italy, 
for we must never forget that we are dealing with a 
Latin people on which an English system of politics has 
been grafted. It is not for us to predict the course of 
history centuries hence. But it seems manifest to us 
that, from the point of view of the Latin nations to-day, 
the tendency to personal government, which is per- 
petually making itself felt, is no blind reaction, but a 
necessity of the situation. In other words, the imperfect 
Parliamentary system must occasionally run up into an 
assertion, in the name of true national interests, of 
executive power as alone competent to meet the problems 
before the nation. How is a Premier, dependent ona 
chance combination, to face and suppress the hostility of 
officials, when each official, as in Italy, can determine the 
re-election of each member of the combination in the 
Chamber? It is impossible, and therefore a greater 
freedom for the Premier is needed. Only those who | 
worship a Parliament as a fetich, rather than regard it | 
a$ & means to an end, will dispute this proposition. We 
need not fear that Italian liberty, as far as it has deve- , 
loped itself, will die out of existence if Signor Sonnino 
has full opportunity for large reforms accorded to him 
next autumn. 








SIR WILLIAM HARCOURT’S LATEST IDEA, 


Tue Economist is, naturally, of no religion, but it does | 
Occasionally happen that religion and politics are mixed 
up in away which renders their complete separation, | 
even in the eyes of the calmest commentators on events, | 
nearly impossible. Such a contingency has quite unex- | 
pectedly occurred this week. Sir William Harcourt, 
who has been looking round eagerly to discover a | 
cry for his Party, has discovered one, or thinks he | 
has discovered one, in the words ‘No Popery,” and | 
48 written them on his standard in large letters. | 
he Government proposes to pass a Bill increasing the | 
wer of the Bishops to reject unworthy nominees to | 
hefices, and it has been proposed to add to the list of 
delinquencies, for which candidates must be rejected, any | 
strong inclination towards Roman Catholic observances. 


Option, and the like—ecrumbling under his feet, he is 
hugely delighted, he will not desist from his crusade— 
his abstinence on Thursday was not intended—and 
there is real danger that a religious quarrel may be 
added to the many which at the present moment divide 
the House of Commons into groups. The Government 
evidently think so, for their spokesmen in the House are 
getting angry, they imply, and indeed say, that they are 
most unfairly treated, they declare that they in no way 
intend to shield the Ritualists from the law, and Mr 
Balfour on Monday even assured his followers that h: 
might next Session bring in a Bill, the object of which he 
implied would be to put a curb on Ritualist excesses. 
There is evidently disturbance within the House, and as 
the question begins to attract country constituencies 
who have for some time been fretting under clerical 
vagaries, it is quite possible that the disturbance may 
assume a certain importance. 

We fear the movement, if it becomes a strong one, 
will have disastrous effects, especially upon the Liberal 
party. Some of their best members, old Gladstonians, 
have a kindness for Ritualism which will always prevent 
them from going heartily into any “ Protestant " crusade, 
and will induce them, if not to sympathise with the 
Romanising party—which, in spite of some appearances, 
is probably a most minute one—at least to shelter them 
against any legislation which could be described as 
‘ persecuting.” Their old leader would certainly have 
explained away appearances, and have advised his party 


| to leave the whole question to the Bishops, who under- 


stand it, and who are not disposed to favour men who, 
while they affect to reverence Episcopal authority, in 
practice respect it only when they approve its exercise. 
The Irish Roman Catholics look upon the agitation, as 
Mr Davitt said, as insulting to their faith, and will be 
as irritable as they usually show themselves when 
the Liberals are more ‘secular’ than usual about 
education; while the Noncomformists, after a brief 
spasm of delight at seeing their old enemies 
assailed, are sure to remember that for the State 
to make the Church more ‘ Evangelical” in out- 
ward form cannot possibly redound to their interest. 
The whole party will lose as many votes as it can gain, 
while moderate men on both sides will lament the 
introduction of a question upon which a conclusion is 
impossible, and which is wholly unfit to be @ basis for 
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Seas eel 
legislation. The House of Commons is, of all bodies | accounts with the Government, and in the published 
in the world, the one least fitted to discuss theology— | accounts, moreover, the arbitrary rate of 27d 
and there is always theology below ecclesiastical dis-| milreis has been avapien and this course conceals to g 
putes—while the mass of electors will follow vague pre- | large extent the actual position brought about by the fall 
possessions, which are rather instincts than convictions, | in exchange. ; 

and while the controversy lasts will neglect all the things| To show how largely, and it might be said entirely, 
which make for solid progress. Ii experience is any | dependent on the Government guarantee these railways 
guide, moreover, nothing will come of the movement. | have been, wegive in the following table the actual results 
Nothing ever has come from the days of Sacheverell. | from working shown in the last published accounts of the 
The Church of England is based upon a compromise | principal guaranteed railways, and the amounts of 
which, while the people are cool, is acceptable to them, | guarantee paid by the Government :— 

and so long as the Establishment stands the compromise 





: Amount of 
will be observed. In a year, or two years at most, the a ie Fens 
agitation will die away as suddenly as it arose, and the Company. £ é- _ 
furious debaters having cooled will stand ashamed of RES 5 cesssceenes envas Profit 50 .. 39,254 
themselves for having allowed their organisations to be +Bahia and San Francisco .. Loss 34,431 .. 126,000 
shattered and their proper business neglected through a fae rene neane —_ sal ne aa 
quarrel which in its essence, if not in its forms, never can EpeteeR MRS oo. ocecce Profit 22842 |. 105733 
be settled by any legislation. There have been a dozen SConde @’Eu ....s000s0008 Loss 1,672 51.406 
such movemenis, and they have always been sterile, the tGreat Western of Brazil.... Profit 443 .. 39,375 
wave of the hour always breaking upon the calm sense) — Fhits tnd Sao Hfranciaco’.. Profit 18144 .. 530g 
of the English laity, which has decided ever since *Southern Brasilian ........ Loss 1,642 .. 103897 
Elizabeth’s time that certain ecclesiastical questions —— ie 
must and shall be left, if not undecided, at least in Total ......eeeeeeeees Loss 355 .. 715,099 


itv i i * At 7d per milreis. 
ane : — — - a “ settled aye oe + er gave onliell Desuniees 81. 2008. 
clergy of the urch oO ngiand are priests 1n the t For year 1896—last available figures. 
Roman sense or not. They are clerical officers under 


§ For year ended June 3C, 1897. 
the rule of the law, and so long as they profess to| In nearly every case the profit or loss shown above is 
respect the law they may call themselves, or think them- | based on the assumption of an exchange of 27d per 


selves what they please. This has always been the final | milreis, according to the method of accounting adopted 
decision of the people after controversy; it has kept a| by the companies. Yet on’balance there is a small loss 
composite Church upright, and there is no evidence | in the aggregate results from traffic, and it is hardly 
whatever that the time has arrived when it will be} necessary to add that if the apparent profits shown in 
finally departed from. Sir William Harcourt will gain|the above table were to be remitted at the actual 
no permanent advantage for his party by re-opening the | exchange of the day they would be very materially 
question, which long before the next election will be| reduced. It may be taken for granted, therefore, that 
closed again, while he has done considerable injury to | these companies are to all intents and purposes _ 

his own reputation among sensible and moderate men. | dependent on the guarantee for the payment of the fix 
What has he, an old Whig of the Erastian kind, to do| charges and the dividend distributions hitherto made. 
with hot ecclesiastical debating ? The above table shows that the amounts received from 
__ the Government for the last financial year of ue = 

any were equal in the regate to £715,099. In 

BRAZILIAN RAILWAYS. of the wt three ae this sum or thereabouts, 
In our last issue we dealt with the Brazilian Govern- | instead of being paid in cash, will be provided for by the 
ment Funding scheme as it affects the holders of that| issue of 5 per cent. Funding bonds under the terms 
Government's direct obligations. As we then pointed | of the scheme recently promulgated. The boards of the 
out, the guaranteed railway companies are also largely | various companies will thus have to settle a series of 
interested in the plan, for the arrangement by which the questions arising out of this novel state of affairs. Will 
interest on the public debt of the Republic will be funded they realise their half-yearly quota of the Funding 
for the next three years carries with it also the funding | bonds as received, and distribute the proceeds, as far as 
of the large amounts paid by way of guarantee on capital | may be, first in discharging their obligatory interest 
to about a score of railways in Brazil built by the aid of charges, and then, as to the balance, in dividends? In 
foreign capital—chiefly British. Thus a considerable | that case, the loss sustained by the difference between 
body of investors in this country, besides the | the sterling amounts hitherto received and the amounts 
holders of Brazilian bonds, will be seriously | realised by the sale of the new bonds will fall entirely 
affected by the arrangement to pay interest in upon the shareholders, and probably most of the deben- 
scrip for three years from July Ist next. Only two | ture-holders could, at any rate, enforce the payment of 
Brazilian railways of any consequence are known to the | their interest by this means, though whether a compro 
London market which are entirely independent of the | mise, by means of which they shared the loss with the 
guarantee of the Brazilian Government, viz., the San| shareholders, would not be a more equitable arrange- 
Paulo and the Rio Claro. Of the rest, numbering about | ment, is open to discussion. As the Funding bonds are 
adozen, few, if any, would have been constructed at all quoted at about 25 per cent. discount, the loss to the 
had they merely to depend on the profits they were | shareholders on this basis would be considerable. As& 
likely to earn from traffic. But with the regular pay- | matter of fact, even if that price were realised regularly 


ment of the Government guarantee hitherto, they have | each half - year, the average loss in dividends to 
been able to meet the interest on the obligations without | the shareholders would be over one-third of their 


difficulty, and also, in most instances, to make some present distribution. And unless some arrangement 
distributions to their shareholders as well. Several,| has been come to by means of which the price 
as we shall show, are in the unfortunate position | the new bonds can be maintained, as we sugges 
of having to make good losses in actual working might be the case last week, it is not easy to see 


out of the proceeds of the guarantee. The fall| how, in the face of the constant selling of them iby 
in exchange to the 


record rates recently quoted | these railways, they will be able to rely upon realising 
did not affect them seriously, for the guaran-| even 75 per cent. of their face value with regu 7 
tees have been paid in sterling. When the rate| Another alternative would be for the companies 
of exchange was materially higher, however, several arrange to pass on to their debenture and shareho 
companies were able to show profits on working, | their proportion of the new scrip. This would mean 
whereas they now show losses. But the decline, as we | that the holders of debentures and shares wou 

have said, has not directly affected the shareholders of | in ecrip practically the same amounts as nee 
the guaranteed railways, though it has materially | receive in cash, and individuals would be left to 
increased the burden of the guarantee which the Govern- | realise their quota as they thought fit. It 1s sueb 
ment has hitherto paid in sterling. In making up' however, if the debenture holders would consent 10 } 
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an arrangement, for they will no doubt take up the 
position that they are entitled to their full interest in 
cash. ‘The amounts of debentures and debenture stock 
outstanding in each case, and the annual interest charge 
oo according to the last published accounts, are as 
follows :— 


Total Amount of Annual 





Debentures and Interest 
Debenture Stock. Charge. 
Company £ £ 
BIRRIEE co canccccccscccescesses 353,020 19,328 
Bahia and San Francisco ...... Nil Nil 
Bahia and Timbo Branch ...... Nil Nil 
Brazil Great Southern ........ 496,418 30,215 
eGR ED * xnk'6n0t0s0cne0ee 750,060 44,203 
REE, eos cneavnedee cane 250,100 13,205 
Great Western of Brazil........ 483,250 28,995 
PINE UEP cece tocaaavcesis 573,400 34,344 
Recife and Sao Francisco ...... 115,970 5,065 
Southern Brazilian ............ 1,074,684 64,481 
iva ee cant «da kkéb ts 4,096,902 .... 239,836 


Without taking into account redemption and sinking- 
fund charges, the annual interest to be provided by the 
above companies is nearly £240,000, and, pending a com- 
promise, this is the minimum amount which would have 
to be provided in cash to meet absolute charges, in 
eddition to the amount required to meet loss in actual 
working, where such loss exists. Under the circum- 
stances, the very heavy depreciation in the securities of 
Brazilian guaranteed railways is not to be wondered at, 


| for the Funding scheme will be sure to raise a crop of 


difficulties which will not be readily overcome, and will 
involve considerable sacrifices on the part of holders, in 
some cases a good deal more serious than those to be 
made by holders of the public debt of Brazil. 





TRON, COAL, AND STEEL COMPANIES’ SHARES. 
Tue recent issue cf their reports by several coal and 
metal-producing undertakings enables us to put before 
our readers a iairly complete statement of results for 
the year ending December 31, 1897, or since. The 
record is curiously variable in character, companies 
engaged in the same class of business in di.i2rent parts of 
the country having in some cases improved on previous 
results, while others show a falling off. Goner lly, how- 
ever, it may be observed that the coal trade w13 more 
active last year than perhaps at any period since t!2 grea’ 
coal strike, and the benefit to the limited companics wa; 
in some few instances sutliciently pronounced to enable 
them to increase previous dividends or to resume them 
where there had been a cessation. Companies with 
collieries and ironworks combined did rather better as a 
rule than in the previous year, while, as regards steel- 

roducing companies, the record would probably have 

en uniformly favourable but for the engineering strike, 
which caused a partial paralysis in the demand for 
— classes of the product in the later months of 

97. 

Subjoined is a statement showing the dividends paid 
for the past five years, the grouping, it must be under- 
stood, being to some extent arbitrary, as some of the 
companies could, from the nature of their business, 
appear in any one of the three sections :— 

DivIDENDS PER CENT. 





j l ae 
| 1897-8 1896.' 1895. 1894.) 1893 


CoLLiery COMPANIES. 





I 





Albion Steam Coal (Cardiff)........| -. | 74/10 | 10 | 10 
Arniston Coal (Edinburgh) ......-.. ; &§ | § | 15§ | 213 | 28% 
Cairntable Gas Coal (Glasgow) ...... | 2; 5 | % 5 | 10 
D. Davis and Son (Cardiff) ........| 2 | nil. | 7%} | 1 10 
WEG Teuiieatecceckvisskents | 10 | 8} Be | +. - 
Great Western Colliery (Cardiff) A) 10 | 10 /10 | 10 | 10 

CRI 69 visite osiniends venues )B 5 2s | | 8 3 
Hamstead Colliery (Birmingham) ..| nil. | nil | 3:5 /| % 
Lofthouse Colliery (Wakefield)...... | 68 | 6% | 15 | 184 | 18) 
Main Colliery (Bristol) .........++.| "nil. | nil. | 5 | 5 
Newport Abercarn Black Vein Steam’ 

DAs 6 otdcciicccsandakngecseces nil. | nil. | nil. | 3 | nil. 
New Sharlston Collieries Pref. ...... |} ls | 12 4 5 4 
Niddrie and Benhar Coal (Edinburgh) 12 | 14 | 16 | 17 | 2 
North's Navigation Collieries (Gla- 

MOTBAN) 0... ccccccccsccccccces 24 nil. | nil. | 3h] 5 
Park Hall Collieries (Staffordshire) ..| nil. | nil. | nil. | nil. | nil. 
Penrikyber Navigation  Collieri 

(Glamorgan) Coe mee eee ween eer) ** i 24 i 3 5 5 





Richard Evans and Co. (Haydock ony 











lieries, Lancashire) ..........++++ 3 4 | nil.| 2 
Robert Addie and Sons’ Collieries| | 
8 eee ee | nil. | nil,| 6 | 6 ° 
Sandwell Park Colliery (West Brom-| 
WED .o nevsvncveseccducbycede) | 10 | 10 | 10 | 15 | 13g 
South Hetton Coal (Sunderland)....; 10 | 7% 7 | 10 10 
South Wales Colliery,“B” ........ | 14 14/14 | 14 | 14 
Watson (John) and Son (Lanark)....| 35 | nil. | 3% | 78 | 10§ 
Wilson's Clyde Coal...........eee0s 124 | 12% | 25 334 | -. 
Coat anp Iron ComPaNIEs. 
Bolckow, Vaughan and Co. ........ § | § 3 | 25) 2 
Ebbw Vale Steel, Iron, and Coal ....} nil. | nil. | nil. | 2 | nil. 
Newton, Chambers, and Co. ........ 1 | nil. | nil. | 3 | 6 
Sen PED oc vecnanadecsaeeen *6 | nil. } nil.) 3 6 
Parkgate Iron and Steel............ 7) 6) 4); 2 2 
Pearson and Knowles Coal and Al 6; 6| 6 | 6 3 
Iron (Warrington) .......... B) 2 , nil. | nil. | nil. { nil. 
OEY BIOs « ccvdsesscnpeedesus nil, | 1 24) 3) 1 
Sheepbridge Coal and Iron (Chester- 
MAUD a cioccchsscnccacucudedeun | 2} 2} 5 | 5 
Staveley Iron and Coal ............ 7 bs) TA | 5 84 
Tredegar Iron and Coal, A.......+.. |} 1g} 2g) 3 | nil. | nil. 
Wigan Coal and Iron .............. Pg 34} 25) 4 2t 
[pon AND STEEL COMPANIES. | 
Armstrong (Sir W.G.), Mitchell, and) | | 
Co. (Newcastle) ..........00s- 135 | 11g | 11} | 103 | 10 
Barrow Hematite Steel ............ } mil. j nil. | nil. | nil.) .. 
Te OR PE: cccccnedentiaasans | *6 | 24 | nil. | nil. | nil. 
Brown, Bayley’s Steel Works (Shef-| 
SD ccauicoonsantancasensete | 20 |20 | 20 | 15 | 15 
Bessemer (Henry) and Co. (Sheffield)) 10 | 10 | 10 | 12p | 12) 
Charles Cammell and Co. .......... | .. | 125,10 | TH] 7% 
Comsett Iron Co. ...cccccccccsesces | 20 | 13;| 10 | 10 | 10 
Darlington Steel andIron ........ nil. | nil. | nil. | nil. | nil. 
Do.  Puebewee ccc scvasevecdasel nil. | nil. | nil. | nil. | 7 
Harvey Steel Co. of Great Britain ..| 32 | 32 | 31 | .. | .. 
John Brown and Co. (Sheffield) ..... 6%) 74) 5 | 5 | 5 
Knowles (Andrew, and Son) (Man- ! 
CRD nceciictccncqecusubenecess | 4 Sb ae e-8 
Mersey Forge (Liverpool) .......... nil. | nil. | nil. | nil. | nil. 
Nantyglo and Blaina Ironworks 
(Sonth Wales) Pref............... 7 64 6H) 64 | CS 
Steel Co. of Scotland .............. 3 | nil. , nil. | nil. | nil. 
Vickers, Sons, and Maxim .......... 16 | 15 | 15 74 4 
William Jessop and Sons, Sheffield .. 6 | § 34 5 5 
* Arrears paid up. t Interim. 


The collieries in Scotland are doing better than was the 
case two years or so ago, and the fact has been signalised 
by the formation of quite a number of small limited 
companies for the acquisition or amalgamation of 
collieries, the shares being offered for subscription in 
most cases locally only. The existing companies, how- 
ever, are still paying very much lower dividends than 
they did some years ago, and their shares would con- 
.squently be cheap at present prices if there is a prospect 
o. the high rates being resumed. 

in all three groups there are companies whose record 
for a number of years past has been a melancholy one. 
Such is the case with the Newport Abercarn Company, 
Ebbw Vale, and Darlington Steel and Iron, while the 
Rhymney Iron Company has passed through a stormy 

riod, owing to the dissatisfaction among its sbare- 

olders in regard to the poor results obtained from work- 
ing operations. On the other hand, there are instances 
of resuscitation from a condition almost as bad as the 
companies referred to arein at present. North’s Naviga- 
tion Collieries, Newton, Chambers, and Co., and the 
Barrow Hematite Company have cleared off heavy 
arrears of preference dividends, and the two former have 
made small distributions to their ordinary shareholders. 
The Steel Company of Scotland, too, which had to raise 
capital on somewhat onerous terms only a very few 
years ago, has recently obtained much better results, 
and the quotation for its shares is rapidly approaching 

r, whereas four years ago the £9 shares could have 
Sah purchased for a trifle uver £2 apiece. 

It will be understood from the records touched upon 
that the return from investments in these shares is 
subject to very wide fluctuations, and that while a 
purchase at low prices may prove ultimately very re- 
munerative, investments at inflated prices, based on 
comparatively sudden increases of dividends, involve 
considerable risk of loss in capital value. It should be 
noted, however, that in the case of the big producers of 
war material the dividends have gone on increasing, 
despite large additions to the capital of the respective 
companies. ; 

In order to show what investments in this class of 
securities may be expected to yield over an extended 
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period, we give in the following statement the net 
return shown on market values at the end of each of the 
past eix years, based on the dividends for the twelve 
months preceding, also the current quotations and the 
net return upon them. 

Prices and YIexp. 















R. Evans and Co.“A'"10 | 6 | 443) 9 | Gis) 2h | 45%) 48 | 8h 
Sandwell Park ........ ~ 174 | 536 | See 54 | OB | Tye) Bi% 


| | 
| 
| \Yield per Cent. on Prices at 
al End of 
i eo Henne ee 
b4 |1897|1896)1895)1894/18935,1892 
ee —_—|_- |__| ———— 
Cotirery ComPANIES. | 
Arniston Coal ........ By 6t | 613, 9 ¥5|10¢ 10 
he Cairntable Gas Coal.... 48 | 435) 72 | 83, 6} 11d 113 
ae D. Davis and Son...... 25,2 | Sy 63.17 | 74 8 
1 Wileiedl.scc.+ac20005; 1 44b| 4.4| 313, .. | 7/3|10 1033 
nee Gt. West Colliery “A’”’| 425) 413| 53 | 54416 | 5§ | 6 
ihe if Hamstead Colliery ..,.|20 | 9 | Nilj Nil| 47%) 238) 638) 614) 712 
Bib tee Lofthouse Colliery ....| 3 | 34 | 6h | 4%\ 49 | Tos) 73 | Boy 114s 
AN Ble Main Colliery ..+..... 10 | 7416. | 4b itl 74 | 6% | 635.103 
aie Newport Abercarn ..../10 | 6§ | Nil | Nil| Nil | Nil) 54 | Nil {124 
NESS Be New Sharlston Pref....(20 |10 | 2) | 24 | 63/6 | 5h | 6h | 8% 
bh ce es Niddrie and Benhar....| 14 | 14)) 84 | 9 72 | Ife 1O¢§174 223 
‘ot ae North’s Navigation ....| 5 | 2¢-| 5. |Nil|Nil (11 4] 994) 38 1632 
: ty 
3 


South Hetton ........ Stk .. | .. | 5%) 5 | 63) 8%] 89 | 73 

S. Wales Colliery “B”| 3 | 59§)10§ |104 154 89 Of | 94 | 9B 

Watson (John) ........ | 84 104 | 2g |Nil| 23 | 5g | 58 | 7§ | 9% 
Coat AND Iron Cos. | | 

Bolckow, Vaughan, & Co.|12 | 94 | 63%) 62 | 4%| 48 | 5$ | St | 58 
Do GD" cssciens 20 16; Ste 68) 4 Sté] 4! 48 | 45 

Ebbw Vale Steel and/ | Bs sail 
Iron Co. ......2.+22-/20 | 5 | Nil) 6% | Nil| Nil| 64 | Nil | Nil 

Newton,Chambers,) Ord/20 164 | 14%) Nil | Nil) 33) Nil/ 53 | 54 
& Co. (Sheffield) j Prf.j20 21 | 58 a Nil | 2¢ | 23 | 695) 5# 

















Parkgate Iron ........ | #) 217 44 | 2ta) 4 | Ste) 5g 
i Pearson & Knowles) A'50 46 64 | 6} | 6%, 6F | 3 | GE | 53 
$ = 6 = 


Coal and Iron ms B50 16 64 6} Ni Nil Nil | Nil! 5S 


(Warrington) .... 

Rhymney Iron ........ S | 1h | Nil] Nil) 5%) 995) 88 | 5%) Nil 

Sheepbridge Coal & Iron | 
| Go. (Chesterfield) “ A"/25 18¢ | 58 | 44;, 32 | 33 | 7 | 9b | 8 
| Staveley lron & Coal“A’'60 (822 | 5%) 54) 42 | 5h | 3% | Gh 1108 
” is “B"10 (13% | Sym) 58 4% | 54 | 49%) 6,%,)103 
Tredegar Iron and Coal) 74 | 2} | 4#e| 4%) 78 | Nil] Nil} Nil} 5¢ 
Wigan Coal and Iron ..\10 | 7 | Se) 6 | S¥ | Sey} 44 | S1e1OH, 
IroN AND STEEL Com-| 
PANIES. 
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Ret | Armstrong (Sir W. G.),} \ 

+ | Mitchell, and  Co,| 
| (Newcastle) ........ 11 | 33 | 43 4%5\ 44 | 45 | 58 638) 6h 
| Barrow Hematite Steel) 74 | 1g | Nil] Nil | Nil} Nil| Nil) Nil} 633 
| | | 
| 
| 
' 
| 





Brown Bayley’s Steel 


Works (Sheffield)..../10 324 | 5yy} 73 | 73%| S##! 6y%| 748)103 





Nantyglo and Blaina| 


Beomworks «...cccaes 624 196 | 49) 49) 48 | 42) 442) 5 | 5p 
Steel Co. o. Scotland ..| 9 | 8g | 34 | 44 | Nil| Nil] Nil| Nil] Nil 
Vickers, Sons, & Maxim) 1 | 33 | 48 | 58 | 44 | 444) 48) 7 | .. 
William Jessopand SonsiSO0 (27 | 6§ | 5¢ | Sys! Siz] 6 / 7h Th 

As regards prospects for the current year, the strike 
in the South Wales coal trade will, of course, adversely 
affect the limited companies owning collieries in that 
bi district, but generally collieries are, we believe, working 

now on a fairly ,emunerative basis. 

The trade in pig-iron and its products, particularly 
steel for shipbuilding purposes, is still very active, and 
prices for many descriptions of steel have been advanced 
within the past few weeks. 


: | Bessemer (Henry) and 
; Co, (Sheffield) ...... 10 205 | 448) 548) Si) 53 63,1075] .. 
; Charles Cammell and 
: Co. (Sheffield) ...... 5 124} 5 | 48 | Sie) 5 | 5} | 743] 8H 
4 | Consett Iron Company} 7% [284 | 54 | 58 | 426! 38 | Sy] 55 | 5H 
by cee Darlington Steel) Ord. 10 | 4 | Nil} Nil) Nil| Nil| Nil} Nil} Nil 
; ' and Iron...... ) Pref. 5 | 14 | Nil} Nil} Nil| Nil) 83 | 83 | 7 
ee Harvey Steel Co, of |_| | 
i ‘ ' Great Britain ...... | 1 | 2g (11g [123,10 SE | .. | 0. | os 
eT ws John Brown and Co. ..115 (20% | 4% 5 is 58 | 44 | 444) 67%) 83 
t Knowles (Andrew), and) 
i Wiis ction seticctiehne »+ 23h /11$ | 6H4} 78 | Syu| 88 | 58 10g [144 
Mersey Forge ........ L | 4g Nil] Nil Nal) Nil) Nu) Nil] Nil 


atest slilinntiaietetinmnen 


. 


“ 
sd 





- ne 
ee 
- ne 








‘ 











ee Real oF 


-BALTIMORE AND OHIO REORGANISATION. 
Amone the British holders of American railroad 
securities generally, and especially among the bond- 
holders directly concerned, the prospect of an early ter- 
mination of the receivership of the Baltimore and Ohio 
Company, which has now lasted for over two years, has 
been viewed with a feeling of relief, for there can be 
no doubt that the default of that erstwhile highly pros- 
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perous undertaking was largely responsible for the 
long-continued depression which characterised the 
American railroad market until quite recently. From 
the advertisement appearing in our present issue, it will 
be seen that the Reorganisation Committee has at length 
been able to formulate a workable plan for restoring 
the chaotic financial legacy of the late directors of the 
company into orderly shape. The preparation of thescheme 
has taken a long time ; but that is not at all surprisi 
since, apart from the large number of more or less conflict. 
ing interests to be considered, the task of discovering even 
roughly the real position of the company’s finances must 
have been an extremely difficult one. It will be remem. 
bered that Mr Stephen Little, the well-known railroad 
expert, spent several months in endeavouring to unravel 
the mysteries of the Baltimore and Ohio accounts, and 
his conclusions were subsequently reviewed by Meserg 
Patterson and Corwin, after an investigation extendij 
over fully three months, but it was admitted at the 
finish that even then the actual condition of the com. 
pany’s finances had not been completely revealed. That 
statement was made over a year ago, and, so far as the 
reorganisation plan enables one to judge, the Committee 
has not been able to exhibit any exact balance-sheet, 
nor has it been deemed necessary to give the proprietors 
any explanation of the causes which led to inextricable 
confusion and default. The Committee has, however, 
arrived at the conclusion that a sum of over $36,092,500 
is required to place the company in a sound financial 
position, and it has satisfied the syndicate which has 
been formed for the purpose of carrying the reorganisa- 
tion through, of this necessity, for this syndicate has 
undertaken to guarantee the contribution of $32,592,500 
of the amount required, the balance to be provided by 
the sale of securities in the Treasury, estimated to 
yield $3,500,000. 

So far as we can judge, the plan has been devised on 
fair and equitable terms, and though Messrs Speyer 
Brothers are mainly responsible for its presentation, it 
is published with the full approval of the whole of the 
issuing houses connected with the company, as repre- 
senting the various classes of bondholders. It is claimed 
for the plan that it reduces the fixed charges to a limit 
safely within the net earning capacity of the reorganised 
properties ; that it provides adequate capital for present 
and future requirements ; that it makes provision for the 
payment of floating debt and the existing car-trust 
obligations ; and that it will preserve ‘the integrity of 
the system as far as the same can be economically and 
advantageously accomplished, and such control of the 
reorganised company as shall secure a satisfactory 
management of the property for a period of years.” In 
regard to the first of these claims, it may be pointed 
out that the annual fixed charges, after the reorganisa- 
tion and retirement of the existing bonds, will amount to 
$6,252,351, as compared with $7,771,111 in the year 
ended June 30th last, a reduction of $1,510,760. Accord- 
ing to the statement made by Mr Little, from Sep- 
tember, 1888, to November, 1895, a period of seven years 
and two months, the road earned an average, including 
taxes, of $6,797,000, while the net earnings for the par- 
ticularly lean year ended June, 1897, were $6,593,990, or 
well over the sum required for the estimated fixed 
charges henceforward. For the fiscal year now on the 
point of closing, the net earnings are estimated at 
$7,724,785. The new company will be relieved “ from 
floating debt and the embarrassment of car and wheelage 
trust payments, and will start, not only with @ 
substantial working cash capital, but also with power to 
provide facilities for the increase of business.” What 
strikes‘us as being one of the chief advantages of the 
scheme is the provision that by the creation of four new 
securities, eighteen existing issues of bonds and stocks 
will be converted, thus greatly simplifying the present 
unwieldy capital account of the company. It is pro a 
to create $70,000,000 of 34 per cent. prior lien go 
bonds, maturing in 1925, $63,000,000 of first mortgage 
4 per cent. gold bonds, $40,000,000 of 4 per cent. non 
cumulative preferred stock, and $35,000,000 of — 
stock, or in all $208,000,000; but of these am erst 
$926,910 of the prior lien bonds, $7,000,000 of the 
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will be held in reserve for issue if and when required. 


The interest on the existing bonds ranges from 4 per 


cent. up to 7 per cent. ; but, as will have been seen, 
there is in future to be a rate of 34 per cent. on the 
prior lien bonds, and one of 4 per cent. on the first 
mortgage bonds. Upon some of the bonds, even with 
the junior securities which are to be given to the holders 
as compensation for conversion, the interest will be more 
or less reduced, according to the nature of the security 
held: but there seems to be no doubt that the conces- 
sions demanded of the bondholders, which are inevitable 
in any drastic scheme of reorganisation, have been 
fairly adjusted ; and, moreover, the bondholders will be 
compensated, it is to be expected, for the loss of interest 
by the improved value of their securities in the market. 
The heaviest sacrifices are, of course, to be made by the 
holders of the preferred and common stocks, for they 
are the ostensible proprietors of the undertaking, and 
they are supposed, though the supposition is a mere 
fiction in connection with most American railroads, to 
control those who have the management of their 
affairs. The first preference holders are called upon for 
an assessment of $2 per share, the second preference and 
ordinary stocks being mulcted in assessments of $20 per 
share; and in exchange the first preference holders are 
to receive $524 of new preferred, and $75 of new com- 
mon, the holders of the second preferred will get $20 of 
new preferred and $150 of new common, and the com- 
mon stockholders are to be allotted an equal amount of 
new common and $20 of new preferred stock for each 
$100 of their respective holdings. The assessments are 
heavier than they were in any of the recent reconstruc- 
tions, except the Reading, which also inflicted a fine of 
$20 upon the shareholders; but those concerned have 
no option but to pay the sum asked of them or to realise 
their holdings. As some sort of mitigation of their hard 
fate, there is the fact that operators have bid over $55 for 
the new preferred stock, which practically enables those 
who decide to pay the assessments to recover rather 
more than half the sum paid by selling their allotments 
of preferred stock. Unlike most recent American 
reorganisations, the scheme before us provides for 
the payment of the arrears of the fixed charges in 
cash at the rates stipulated in the existing bonds; 
while it is satisfactory to observe that the road 
is to be controlled for five years by voting trustees repre- 
senting Messrs Morgan, Messrs Speyer, Messrs Kuhn, 
Loeb, and Co., Messrs J. Kennedy, Tod, and Co., and 
the President of the Mercantile Trust Company of New 
York. But perhaps the feature in the scheme which is 
most necessary in view of the past history of the Balti- 
more and Ohio Company is, that the bye-laws of the 
new company will provide that its accounts shall be 
audited annually by accountants of established reputa- 
tion. Had that practice been adopted throughout, it is 
probably not too much to say that the road would never 
have been allowed to drift from the condition of profit- 
ableness which entitled it to rank with such undertak- 
ings as the New York Central, the Lake Shore, and the 
Pennsylvania into one calling for greater or lesser sacri- 
fices from nearly every class of investors interested in 
the company. The only other point calling for remark 
is, that if, as we understand, the members of the reor- 
ganisation syndicate are only to receive 34 per cent. 
upon the liabilities they undertake, they have shown 
much greater consideration for the unfortunate stock- 
holders than has generally happened in arrangements of 
the kind, which have, by the way, been much too 


frequent in recent years for the credit of the American 
railroad industry. 








THE COMING NATAL LOAN. 


Tue last mail received from South Africa has brought 
full particulars of the Bill passed by the Natal Legisla- 
ture “to raise a loan for the construction and equip- 
ment of certain railway extensions, for the continua- 
tion and construction of works at the port of Natal, 
and for certain other works.” , The total amount 
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mortgage bonds, and $5,000,000 of the preferred stock 
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authorised by the Act to be raised is £2,000,000, to be 
spent as follows :— 


; RalLways. 
reytown Railway, Dundee; Buffalo Railway, Port £ 
Seapets TAG... cccscacthecccsvetanshdinddnal 
Repayment of moneys advanced for the construction of 

the Bluff, Richmond, Umzinto and Greytown Railways 
SOUND USS CUININS. cnnadsadsunkéuedeiinedens 


Additional rolling stock, £154,000; additional works, 
£156,000 


Harbour works at the port of Port Natal 

Public works throughout the colony .........0.+seee0s 

In respect of other public works as may be hereafter 
authorised 


SOTTO PERO EEE eee eee ee 





£2,000,000 
According to the statements of the Natal Treasurer, 


£1,500,000 only of the amount now authorised will be 
raised when the necessary arrangements have been 
made. When this has been done the public debt of the 


colony will amount to £9,519,143, consisting of the 
undernoted loans :— 
£ 


70,000 bearing interest at 5 


r cent., repayable 1906 

78,206 ” ” Ps ” 7, 1909 
758,700 i of 44 - “ 1919 
83,000 ” ” 4 ” ” 1926 
84,893 ” ” 4 ” »” 1927 
202,989 , ” 4 , ” 1927 
3,026,444 g “i 4 : 2 1937 
3,714,917 34 5 1939 


500,000 now pending. 


1, 
The table may be taken as a very fair illustra- 


tion of the gradual increase of colonial credit generally, 
and although Natal has not 
per cent. 
the 
followed. 
expressed his 
very well if it obtained par for a 3 per cent. loan, 
pointing out that Natal 34 per Cents. were standing as 
high as Cape 34 per Cents., but the latest quotations are 


yet attempted a 3 
loan, we shall not be surprised to see 
example recently set by the Ca Colony 

In his Budget speech, the tikek Weeaianin 


opinion that the colony would do 


105-107 and 108-110 respectively, which would make 


his expectations rather too sanguine. 


A regards the present position of the colony, it must 


be noted that the prosperous state of affairs existing 
during the last few years has enabled about £1,500,000 


to be spent from reyenue on public works, but with a 


falling revenue and an increasing expenditure—the 
estimates for 1888-9, anticipating a reduction in the one 
case of £206,343, and an increase in the other of 
£274,431—the issue for the loan now authorised has 
become necessary in order to carry out the public works 


already referred to. These advances from revenue are 
now to cease, and, according to the Treasurer, it will be 
for the Legislature to decide whether the sums so lent 
are to be chargeable against the revenue of the colony ; 
in other words, whether there is to be a further loan in 
order to repay the amounts taken from revenue or not. 
If a loan is issued, the funds at the disposal of the 
Government would be greatly increased, but the present 
satisfactory balance of assets over liabilities would be 
done away with. As it is, £200,000 is to be repaid to 
revenue out of the issue of the loan for £1,500,000 now 
pending, which will give the Government about 
£300,000 at its disposal, a sum which is considered 
ample to carry on the ordinary expenditure of the colony 
during the year 1898-9. 

With reference to the policy of the Natal Government, 
we are glad to see that its advisers are fully alive as to the 
necessity of opening up the colony itself by means of 
new railways. At present the profits of the railways 
are largely due to the earnings from carrying goc 
consigned to the Transvaal. There is the ever-increasing 
competition of Delagoa Bay—the natural port for the 
Transvaal—to be taken into account, a competition 
which must tell to the detriment, not only of the carry- 
ing trade of Natal, but also of the Cape Colony. In view 
of this, it is not difficult to understand the desire of the 
Government to spare no reasonable expense in 
endeavouring to reduce as far as possible the present 
drawbacks connected with the harbour at Durban. 

As regards the t outstanding loans, it would 
certainly appear beneficial to holders of the small old 
outstanding loans if terms were offered them to convert 


\ their holdings, and thus do away with the necessity of 
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mentioned, no details were furnished. At the meeting | 
of shareholders, it is true, the chairman briefly alluded to | 
the arrangements, but said nothing as to the cost or the | 
probable result, merely stating that it would be impolitis | 
to describe the nature of the process. That is, of course | 
quite possible, though it does not seem to have occurred to | 
the shareholders at the time that the treatment of the : 
slimes and tailings of other Westralian mines ig being | 
carried on without any mystery by the companies them. 
selves. It has since been freely alleged that the bargain 
made with the Boulder Milling Company is likely to 
prove highly disadvantageous to the Proprietary under. 
taking, and that its influence upon the profits and 
dividends must be seriously injurious to the share. 
holders. Prohably the whole business has been y 
exaggerated ; but if so, the directors could easily explain 
the position, and they owe it to themselves to do so, the 
more particularly as the chairman and one of the directors 
of the Proprietary Company are members of the board 
of the Milling Company. Yet, after all the talk go 
freely indalged in ior weeks past, the directors, instead 
of calling the shareholders together, or issuing a detailed 
statement to them, have decided, ‘‘ owing to the number 
of attacks which have been made against the com 
respecting the arrangements arrived at for the treati 
of the slimes and tailings by the Boulder Milling Com. 
pany, to invite an independent committee, composed of 
the members of the Stock Exchange and the leading 
shareholders, to investigate the whole question.” Steps 
were at once to be taken to put this decision in force, 
But surely this is not the proper way of dealing with 
the question. In the first place, the members of the 
Stock Exchange as such have no sort of ground for 
interfering in the parely domestic concerns of the com- 
pany, and, in the second place, the small shareholders 
are just as fully entitled as the larger ones to have the 
facts fully explained to them. If a committee is really 
necessary, it should be selected by the shareholders 
themselves from their own body, and to suggest any 
other mode of dealing with the subject in dispute is 
calculated to strengthen the impression that a —_ 
independent investigation is not desired by the 

The impression may be quite erroneous ; but, if so, the 
fault lies with the directors. 











providing funds for their discharge ; at present, although 
the security is unimpeachable, holders find it very 
difficult to sell, and it would be well worth their while 
to exchange into a more marketable stock, even at a 
small loss of interest. 


BUSINESS NOTES. 


Mechanical Traction on Tramways.—Owing to the 
absorption of tramway undertakings by the local authori- 
ties in the United Kingdom there is now but little outlet 
for the investment of capital in that form of enterprise in 
this country. But in the colonies and abroad a wide 
field still exists for the provision of street transport. In 
the event of its being undertaken upon any extended 
scale the question of the best form of motor power to be 
adopted will become of prime importance, and as to the 
economy in working by mechanical rather than horse 
power the experience of the Cape Electric Tramways 
Company affords an illustration of working under the 
former conditions. The gross earnings of the company 
have risen from £27,322 in 1894-5 to £66,934 in the last 
completed half-year, or at the rate of £133,868 per 
annum. This great increase in gross receipts is not 
entirely due to the use of electric traction, as the 
system, for one thing, has been extended in length 
by nearly 75 per cent. during the period. There 
has been, however, an even more remarkable growth in 
net receipts, the profit in the former year having been only 
£6,246, while in the latter period it was at the rate of 
£59,804 per annum. Such an expansion would have been 
almost impossible with the use of horse traction, and it is 
obvious that a reserve of motive power against sudden 
accessions of traffic can be maintained much more 
economically in the form of motors or locomotives than 
of horses, since the latter must be fed and bedded 
whether at work or not. These advantages do not, of 
course, apply to electricity alone as a motive power, but 
that some form of mechanical traction instead of horse 
power will be adopted in future new tramway under- 
takings is certain. 
































































The Daira-Sanieh Loan Arrangement.—An important 
step has been taken by the Egyptian Administration by 
the sale of the estates and properties upon which 
the Daira-Sanieh loan is secured. These have, it 
appears, been taken over by a syndicate at a price 
equivalent to the outstanding amount of the loan, 
£6,431,500. The Egyptian Government thus gets rid 
of an inconvenient department, but, unfortunately, it 
cannot get rid of the whole debt obligation at once, as 
the terms under which it was issued preclude the payment 
of more than £300,000 per annum from the sale of 
surplus lands. The purchasers contract, therefore, to 
pay that sum annually, and to pay off the balance in 
1904, and the Egyptian Government will then be able 
to redeem the balance of the loan at the date of its 
maturity, October 15,1905. It is anticipated by the 
Times correspondent, who supplies the details of the 
scheme, that by the sale of plots to small cultivators the 
aggregate production of the land and, consequently, its 
value, will be considerably increased. The Government 
is to secure one-half the profits on the sales of land, and 
as it is stipulated that this profit is not to be less than 
20 per cent., the Government derives a substantial 
benefit in that direction also. It further obtains the 
immediate use of half-a-million sterling, that being the 
amount of the first instalment to be paid by the con- 
tractors on August Ist next. 


Rand Mining Dividends.—The dividend distributions 
recently announced by several of the Rand gold — 
companies have been of a satisfactory character, 
fully confirm the favourable impression created by the 
statements of the monthly estimates of profits issued by 
the companies adopting that highly - commen 
practice. Takiog the mines in alphabetical order, the 
Bonanza pays 50 per cent. in contrast with 20 per cent. 
for the first half of last year; the City and Suburban 
pays 7} per cent. against 5 per cent., the Crown 
Reef 100 per cent. against 80 per cent., while the 
Durban-Roodepoort and Ferreira distributions sr 
of 40 per cent. and 150 per cent. respectively, 
or the same as for the two preceding _ half-yesrs. 
The Geldenhuis Deep Company, which comm ths 
with a dividend of 30 per cent. in the second six mon 
of last. year, repeats the rate for the past six mon 
while the Geldenhuis Estate increases its dividend from 
15 per cent. to 50 per cent. for the half-year. 9s 
Ginsberg Company pays 20 per cent., against Be 
cent. for the whole of last year. The Glencairn re-en 
the dividend list with a payment of 15 per cont, 
the Henry Nourse, which paid 50 per cent. for = 
half of last year and .75 per cent. for the secon The | 
now proposes to distribute 75 per cent. again. ant 
Johannesburg Pioneer Company has. 30 far, — | 
only paid 125 per cent. this half-year, agains “i. | 
cent. for the corresponding six months, and the cent., | 
reduces its dividend. from 30 per cent. to 25 pet ig an | 
but in the case of the Jumpers Company tere ope 
increase from 25 per cent. to 30 per cent. The is | 
and Charlton pays 25 per cent., or 5 per cent. more Hert | 
for the corresponding period. The New and the | 
makes the same distribution, 50 per cent, | con | 
New. Primrose divides 25 per cent. A” Com 
contrast with 20 percent. The Rietfontem 


Great Boulder Proprietary Mines.—For some time 
past the directors of this company have been subjected 
to a good deal of adverse criticism in reference to the 
arrangements made with the subsidiary Boulder Milling 
Company for the treatment of the slimes and tailings 
from the property. The first intimation the shareholders 
received that such arrangements had been decided upon 
was & casual reference to the matter in a Press cable 
from Westralia in April, and later on when the report of 
the directors was issued. ‘Though the subject was 
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epoort United increases its dividend from 15 per 
cent. to 25 per cent., while the Stanhope pays 10 per cent., 
against nil, and the Treasury for the first time distributes 
10 per cent., and the Witwatersrand Company (Knight's) 
commences with 15 per cent. The Wemmer Company 
paid 25 per cent. in the first half of last year, against 75 
r cent. this half-year, and the Wolhuter and Worcester 
Companies pay 7} per cent. and 15 per cent. respectively, 
in contrast with 10 per cent. and 45 per cent. respec- 
tively in the preceding half-year, ak 
corresponding six months. In each case we have stated 
the actual rates of payment, and not the yearly per- 
centage. The earning periods are not the same in all 
cases ; but the comparisons are sufficiently explicit to 
show that in the majority of instances larger profits have 
lately been made than in the early months of last year. 


The Trade of Germany.—A considerable amount of 
interesting information relating to the progress of 
German trade is contained in Sir Charles Oppenheimer’s 
report on the trade and commerce of the consular district 
of Frankfort-on-Main for the year 1897, which has been 

ublished this week. The uncertain feeling as to the 

industrial outlook, which was noticeable at the end of 
1896, has disappeared, and has given place to a better 
outlook and to a marked feeling of confidence, while the 
increases in the values of both the imports and the 
exports since 1894 has continued, as will be seen from 
the subjoined figures :— 


VALvuE, in THousanp Marks. 


Imports. Exports. 
BEE Ks ndiuns ee wuae 4,832,891 .... 3,808,131 
MPU ip thated sxe eaeue 4,567,951 .... 3,753,822 
PIG Aa Gaaltns doakn'e 4,246,111 3,424,076 
BNET ch idesasnectns 4,285,533 3,051,480 
DP Asesehihabenesee 4,134,070 3,244,562 
See scchtbeutsnech ca 4,227, 3,150,104 
Pe ebdh canddss xebs 4,403,404 3,339,755 
Re eee 4.272.910 .... 3,409,584 
Tike tbnatnib anes 4,086,060 .. 3,256,421 


The figures for 1897 are only provisional, but it is 
thought that the results will be rather larger than 
smaller than the amounts stated. Cotton and cotton 
goods account for a large share of the increase in the 
exports ; but it is pointed out that while the import of 
iron and iron goods since 1895 has increased by 
36,000,000 marks, or over 100 per cent., the exports 
have decreased by almost 200,000,000 marks; but the 
falling off in the exports is attributed to the largely in- 
creased home demand in connection with the manu- 
facture of locomotives, railway cars, rails, and ship 
material. With regard to the denunciation of the 
Anglo-German most-favoured-nation treaty, the report 
says, ‘‘ there can be no doubt that all the main sections 
of this country foster the sincere wish to see the agree- 
able and lucrative commercial relations with England 
continue undisturbed.” And Sir Charles Oppenheimer 
adds: ‘From my own personal intercourse with private 
individuals in every position, I know that the German 
even to-day looks upon the English nation with the 
greatest respect, and never forgets that it has been his 
tutor in inte as well as in commerce and politics.” 
This is consoling in view of the much discussed severity 
of German competition in the markets of the world. In 
the meantime, although it is probable that a new Anglo- 
German commercial treaty will be arranged, a good deal 
will depend upon the nature of the proposals which have 
been communicated to our Government for consideration. 
© report, we need scarcely add, contains much the 
usual explanations as to ‘How and why England is 
losing her trade,” the principal reasons —ee being the 
supinenessand lack of adaptability ereer y our manu- 
turers and their representatives. t is well that we 
ve still some of our trade left to us. 


The American Cotton Croy.—The returns eoteiel Oe 
the New York Chronicle indicate that the See 
with cotton this year is slightly smaller than that which 
Produced the record crop of 1897. The aggregate is 


estimated at 21,956,840 acres, as compared with 
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States as compared with last year are calculated as 
follows :— 


-—Estimated for 1898.——, 








Ac * Acres, Inc. or Deo, 
1897. 1898. per Cent, 
North Carolina ........ <7 . — 8 
South Carolina ........ 2,119,180 .. 2097,991 .. — 1 
on aninn's gaikicnite 3,615,002 .. — 4 
+6 han tenmnenna 293,918 286.101 .. — 3 
Si <c0dbnceonde 3,049,178 3,018,686 .. — 1 
Mississippi ............ 2,917,118 2,946, - +i 
ST chevoukooees 1,054, 1,065,491 .. + 1 
OR wcthborvecnenees 5,347,959 5,401,439 .. + 1 
BOD. . cc ekcchsasde eo 1,550,812 .. + 3 
WIE ck cacleetasa ‘a 646, o. — 8 
Other States & Ters. .. 369,043 .. ee «es SE 
22,056,792 .. 21,956,840 .. —045 


As to the prospects our contemporary sums up as follows : 
—‘“(1) As to maturity, the crop is unquestionably a late 
one. The early spring was favourable for putting the 
ground in condition and for the early planting, and in 
some sections planting was completed a little ahead of 
last year; but unfavourable weather in many districts 
during a large part of April and the first two weeks in 
May interfered with farm work. As a consequence, in 

rtions of the Atlantic States planting was finished ten 
days later than a yearago. Since then low temperature 
has been the complaint over a very wide section ; besides 
that numerous planters state that a lack of moisture or a 
great excess of rain prevented germination and 
growth. Leaving out of consideration the sections 
which suffered from overflow last season, and 
upon which the crop had barely been planted 
at the time our report was issued, cotton is 
not as advanced toward maturity this season as it was 
at this time a year ago. (2) Cultivation has been well 
attended to all through the season. At times rainy 
weather has given weeds and grass a chance to gross, 
but not so rapidly as if the temperature had been higher; 
consequently farmers make little complaint, the con- 
sensus of opinion being that the fields are well cultivated. 
Fertilisation has been carried on in an_ intelligent 
manner. On soil where no artificial aids to nature are 
required the use of manures receives little attention, 
but elsewhere they seem to have been as freely 
availed of as a year ago, while there is a constant 
growth in the care and use of home fertilisers. 
(3) Condition of the plant in the Atlantic States is 
spotted. In some districts it appears to be very promis- 
ing, while in others the reports are not favourable. It 
will be remembered that on June 7, 1897, we stated that 
in the Valley of the her seen and its tributaries the 
condition was then below the average, because in the 
overflowed districts planting was not finished. Subse- 
quently improvement was very — in those rich lands, 
and so decided that the growth speedily yen: sa 
years earlier in starting, and the result was a yield per 
acre (as well as an aggregate crop) in excess of any pre- 
vious season. This season the plant in those States 
would ap to be in about an average condition, and 
now steadily improving.” 


Rand Output for May.—In our table of crushings last 
week the profit of ‘‘ The Jumpers” mine for the month 
was erroneously stated at £6,750, the correct amount 
being £8,315. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 

Charles Henry, Baron Hillingdon, late of Hillingdon, £ 
Middlesex ......-+escccccccvescerseccccccessseves - 1,479,360 

Mr Joseph Gurney Barclay, late of H , Suffolk .... 914,952 


Major Goodrich Holmsdale Allpey, J.P, late of Wokefield 

Park, Berks ....-ssesccccrecceesceeeeeseceseseces « 743,771 
Colonel Henry Clement Swinnerton Dyer, late of Apple 

Lodge, Rusholme, Manchester .......-+++++s+++++0¢ - 143,890 
Mr Francis Beaumont Ellison, late of Haselcroft, York.. 107,995 
Right Hon. John Frederick Vaughan, Earl of Cawdor, late 

of Stac le Court, Pembroke eee eee eee eeeeeee seen 87,056 
Mr Ed Sulley, late of 65 Forest road, Nottingham.. 72,366 
Mr Owen Jones, late of 20 Hill street, Rutland gate .... 17,054 


—— 
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Sir Alfred Hughes, Bart., late of East Bergholt, Suffolk.. 

Major-General Henry St George Tucker, late of Bradden 
Tor, Torqua 

Mrs Juliana 


2,053 
7,481 


7,128 
7,737 





We are asked by the High Commissioner for Canada to 
state that the rebate of 25 per cent. off the duties on cer- 
tain articles, the growth, produce, or manufacture of the 
United Kingdom, imported into Canada comes into 
operation on July lst next, and not August 1st, as stated 
in a paragraph recently circulated. The reduction will 
apply also to similar imports from the foreign countries 
entitled to the reciprocal tariff under most-favoured 
nation treaties, from July lst to July 31st. On and after 
August Ist, however, the rebate will be confined to goods, 
the growth, produce, or manufacture of the United 
Kingdom, and of the British colonies and possessions 
entitled to the benefits of the preferential tariff. 

















































Foreign Correspondence. 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 23. 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
June Ss 1898. June 16, 1898. June 24, 1897. 
c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 “0 «+ 482,500,000 f 


Profits in addition to capi- 
tal (Art Law of June 9, 


a pptearesmcrascoets 8,002,515 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of landed properiy “4000000 0°. “Aoongen to 72 “RROSTEO 14 
Bpecial Reserve ..........++ 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
interest co cesermistans | *NTNMS © AIMED © 
—- tad ox ses «++» 15,941,83795 .. 16,825,69059 .. 15,765,877 36 


re- 
ceipts payable at sight.. 
Treasury account current 
creditor 


15,398,211 8 .. 15,748,395 34 .. 17,693,321 62 


Neuketeenteuwel 242,673,461 52 .. 218,467,92113 . 
Current accounts, Paris... 425,885,253 91 3: 394'528'750 57 7 aITastane e9 
Do branch banks ...... 70,115,101 0 .. 72,191,741 0 .. 67633451 0 
Dividends payable ........ 1,297,246 25 .. 1,318 oe "64, 
Discounts and sundry inte- ionte Re ee 
nn’ vebusdtus te risntes 11,018,309 7 10,728,54 
Rediscounted the last six : TO .. WmReW 4 
NE a nvuecnansniewels 234,911 25 .. 1,234911 25 .. 
IND ccinccserecvescess 32,298,942 25 .. 33,787,568 71 |” ox eae ie9 2 
SL we cusesneaveent 4,621,644,682 12 ..4,619,641,924 52 . .4,577,348,045 50 
CREDITOR. 
Cash in hand and in branch f e f c f e 
DOR «aan cavteceds sets 5,118,357,106 14 ..3,110,064,863 41 3,238,988,489 60 
Commercial bills overdue .. 16,778 46 .. 7 "41 
Commercial bills discounted ene -9? me 
in Paris not yet due.... 248,904,805 57 .. 244 083,6' 
RORGOEY WEEE «oo vepedsecece ee ee ver > 9- ae rae 
Commercial bills, branch “Ee >is 
ie eee. age 407,408,447 0 .. 41 336,563, 
Advances on deposits of A 0 pn 2 
TD tins deh eweted ene - ie oa 
Do in branch banks ...... 172,200 0 .. 172,200 0 |. 3 Seen 9 
Do in public securities. 168,438,458 52 .. 169,106,578 60 |. 158856680 30 
o by branch banks...... 217,990,395 O .. m ‘588,628 
Advance to the State (Con- - AOS 0 .. 39h - 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180, 
one ae reserve.. 12,980,750 14 .. renee a 2 teen a0 18 
Yo disposable ............ 99,618,881 93 .. .. 99,619, 
Rentes Immobilisées (Law - enslenel $5 SOS E <5 
of June 9, 1857) ........ 100, ae 000,000 
Hotel and furniture of the ae. = © .. MonnoneD © 
bank and landed pro- 
perty branches ........ 18,315,782 87 .. 18,315,318 7 18,611,352 11 
Expenses of management .. 5,149,163 82 .. 36,06 ~ 
Employ of the special re- “vr - oO > SOU 
BOTVE wo ceccrcceeccseess 8,407,444 16 .. 8407,44416 .. 
DEED Sevduek cuskueskcse 35,884,470 51 .. 36,494,989 28 .. asisel'ase i 
| ee 4,621,644,682 12 ..4,619,641,924 52 . -4,577,348,045 50 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 
1 INCREASE, Francs 
POASUFY BOCOUNE .ceccscccccccccccccccccccccccs 24,205,540 
PUNTUGR CORRES 0 5 0nn cess sdenkscnanuncsexc 
Meester sree kece GON ee, ee 
DECREASE. Francs, 
CORO 65s cup cgsdipapesscoctssbonceccese ccs 49,028,295 
MB incon sddvecccdesecdéesccecéevetecevece 5,864,055 


The London exchange, after declining to 25f 25c 


25f 26c. 
t vements | than three-fourths of the whole. mae 
tries have taken place, but any | calculated at the prices of the years to which t vA 
et is taken for Amsterdam or | there was a marked diminution in the second P36 000) #0 | 
Both that metal and silyer has come into the years onthefirst, or from 4,330,903,000f (£173,299, 


esterday, recovered to-day to last week's rate of 
ivate discount is easier, at 1g per cent. No mo 

f gold with foreign coun 
char gold on the mark 
Berlin. 
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Bank from the circulation. The cash to-day tin 
week was made up as under :— 


une 23._—___. J leslie 
Francs. Francs. ro 


£ 
Gold ..1,880,915,413 = 75,236,617 .. 1,875,299.212 = 75 slam 
Silver . .1,237,441,695 = 49,497,667 .. 1,234,765,651 = 49,390 696 


3,118,357,106 = 124,734,284 .. 3,110,064,863 = 124,402,594 

Prices have been firm, and are generally better on the 
week, but Brazilian Fours are lower, and Spanj 
Exterior, after advancing to 34f 50c, have lost a point on 
the Decree creating difficulties in the payment of the 
coupon abroad in gold. The most notable variations in 
mining shares are the fall in De Beers and Lang 
Estate, and the rise in Simmer and Jack. Brazil 
Fours have declined 35c, to 53f 25c; Spanish Exterior 
40c, to 33f 90c. Portuguese Threes have improved le, 
at 18f 50c; Russian Threes 65c, at 96f 95c; Chinese 
Fours 40c, at 106f40c. Ottoman Bank have lost 6f, at 
559f; North of Spain Railway shares lf, at 58f 
Saragossa shares have risen 1f, to 117f. Tharsis shares 
are lf better, at 161£50c; Consolidated Goldfields, 50c, 
at 106f 50c; Simmer and Jack, 5f 50c, at 92f; Hagt 
Rand 2f, at 121f. Cape Copper lost lf, at 118f 50c; De 
Beers 12f, at 680f; Transvaal Land 50c, at 3if; 
Buffelsdoorn 25c, at 6f 75c ; Geldenbuis 3f 5c, at 145f 50e; 
Langlaagte Estate 3f, at 75f; French Rand 1f 506, at 
38f; Ferreira 5f, at 631f. Chartered Company are 
unchanged on the week, at 61f; Robinson Mines, at 
206f 50c. 








Par. June 253. June 16, 

f f ec 2 se f ¢ 
Three per Cents. ...... 100 .. 102 674 .. 10260 + 0 % 
Redeemable Threes.... 100 .. 10175 .. 101 674 + 0 % 
Three-and-Halfs ...... 100 .. 106 424 .. 106 42%3.. .. 
POAT | cctéadanecdess 100 . 93725... 93525 + 04% 
Austrian Gold 4%.... 100. 102 80 . 102 80 - 
Turkish Fours........ 100 . 2240 . 22 624 — 02% 
Egyptian Unified 100 .. 10930 .. 1088 + 04 
Bank of France Shares1,000 .. 3,585 O .. 3,580 0 + 50 
Banque de Paris...... 500 .. 954 0 950 0 + 40 
Comptoir d’Escompte 500... 587 0 585 0 + 20 
Crédit Lyonnais ...... 500 .. 846 0 836 0 +10 0 
Crédit Foncier........ 500 .. 670 0 670 0 «as os 
Paris Gas Shares...... 250 .. 1,120 0 1113 0 +78 
Suen Canal . scsccvece 500 .. 3,695 0 3,645 0 + 5 0 
Northern Railway .... 500 .. 2,180 0 2,175 0 + 5 0 
Western Railway 500 .. 1,212 0 1198 0 +14 0 
Orleans Railway ...... 500 .. 1,880 0 1,880 0 : 
Eastern Railway...... 500 .. 1,082 0 1,080 0 + 20 
Lyons Railway ...... 500 .. 1,944 0 1930 0 +40 
Southern Railway .... 500 .. 1,485 0 1,475 50 + 10 0 
South of Austrian Rail, 500.. 171 0 .. 173 0 — 20 
Rio Tintos Ord. ...... 250 659 0 .. 656 0 + 30 


A volume of statistical tables, with d 
issued by the Customs Department, giving the movement 
of trade and prices during the ten years 1887 to 1896, 
with the object of showing that the protective tariff of 
January, 1892, has not produced the disastrous effects 
on French trade alleged by its adversaries. For that 
purpose a comparison is made between the annual 
averages of imports and exports in the period of five 
years, 1887 to 1891, preceding the new tariff, and that 
in the five years, 1892 to 1896, following it. The 
is to show that if there is an apparent decline in trade, 
it is due to the fall in prices, whereas if the quantities m 
the two periods are compared, there has been an a 
since 1892, especially in the French exports. en t 
of tables, with diagrams, are given—(1) the weight 
merchandise in each year, and each quinquennial hs 
(2) the values, calculated on the prices © 
separate year; (3) the values for each year, a 
lated on the same initial prices, namely, those “- 
year 1896, the last of the decennial period. First, 
regard to weight, the average imports or 91 0 
92,001,449 tons in the period of 1887 to 
22,553,774 tons in that of 1892 to 1896. ee 
exports also increased from 6,093,400 tons in ee 
period to 6,731,409 tons in the second. It ey ae 
marked that the whole of the increase in the — 
in merchandise classed as raw materials, which ’ in 
more than three-fourths of the total; while the ga 


i hich constitute more 
the exports was in manufactures, W Mt the imports #@ 
belong, | 

of five 


iagrams, has been 
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3,882,136,000f (£155,284,000); but if the calculation is 
made for each year on the prices of 1896, there is only a 
difference as between 3,744,584,000f (£149,783,000) and 
3,728,273,000f (£149,131,000), while those of 1896, 
amounting to 3,798,579,000f (£151,943,160), were greater 
than the average of either the first or the second of the 
two quinquennial periods. The exports, calculated on 
the first of the two methods, show a decline from 
3,504,080,000f (£140,163,200) in the period 1887 to 1891 
to 3,309,966,000f (£132,398,640) in the years 1892 to 
1896, a yearly loss of 194,084,000f (£7,763,360) ; but, if 
calculated on the prices of 1896, there was an increase 
from 3,173,550,000f (£126,942,000) to 3,209,924,000f 
(£128,396,960), or an annual gain of 36,374,000f 
(£1,454,960). As for the imports, the exports in the year 
1897, which amounted to 3,400,920,000f (£136,036,800), 
were considerably greater at the same prices than the 
average of the period to which that year belonged. Between 
1887 and 1896 the average value of the ton of merchandise 
imported fell from 184f 32c to 167f 72c, and that of the 
exports from 531f 34c to 497f 75c. If the exports of 
manufactures are taken alone and calculated on the 
initial prices of 1896, they rose from 1,703,242,000f 
(£68,129,680) in the first period of five years to 
1,760,772,000f (£70,430,880) in the second. 

The return of the quantities of wheat imported or 
taken out of bond from the date of the suspension of the 
duty of 70f per ton on May 3rd down to June 20th 
shows that in the seven weeks 603,911 tons were 
imported and entered direct for consumption, and 
158,978 tons previously imported and bonded, in pre- 
vision of the expected temporary suppression of the 
duty, were released, making a total of 762,889 tons of 
foreign wheat put on the market. At the date of June 
20th, 90,898 tons were being discharged in the ports, and 
only 4,070 tons remained in bond. Chambers of Com- 
merce in the seaports have passed resolutions in favour 
of an extension of the suspension of duty until August Ist, 
which may be done by decree; otherwise the duty will 
be re-cstablished on July Ist, but at the present moment 
we are without a Cabinet, and have no Minister compe- 
tent to adopt such a measure. 

The inconvenience of the Ministerial interregnum has 
been manifested by the delay caused to the passing of a 
Bill for the extension of the Transatlantic Company’s 
contract for the mail service between France and the 
United States. A convention was signed in July, 1897, 
for the extension of the existing contract, which expires 
in 1901, for ten years, the company undertaking, with- 
out any increase in the subvention, to build three new 
first-class steamers, two of which were to be ready for 
the Exhibition traffic in 1900. The Bill to ratify the 
convention was only voted in March last, eight months 
after it was presented. It then remained pigeon-holed 
in the Senate, but finally came up for discussion last 
week on the Tuesday. The debate was not terminated 
on that day, in consequence of the opposition of 
some senators, who wished to have the head of 
the line transferred from Havre to an Atlantic port 
—Brest, for example. The discussion was adjourned 
for a week, but on the following day the Cabinet 
resigned, and on Tvesday last a further adjournment 
took place, as the Ministerial bench was empty. One 
consequence of these delays is that it is now doubtful 
whether the promised new fast steamers will be ready 
for the Exhibition traffic, as they must be built in France, 
and with the limited means of the French shipyards, 22 
months is not too long to turn out two steamers of over 
12,000 tons, both of which are to be constructed at the 
company’sown yard at Penhoet. The plans are ready, 


-but cannot be put in execution before the convention has 


been ratified. 

Press telegrams in France enjoy a reduction of one- 
half on the ordinary rates, or from 5 to 2} centimes per 
word, but the favour isnot extended to messages exchanged 
with foreign countries. M. H. Boucher, who combined 
with the office of Minister of Commerce that of Post and 

graphs, had taken the initiative in negotiations with 
foreign (;overnments to make a reduction in international 
telegrains, and is said to have arrived at an almost 
complete understanding with England, Spain, Portugal, 


ste 


oo oooooOoeoes*swoeas*seos0a000808N Sooo" 


THE ECONOMIST. 943 


Luxemburg, and Servia, and only some matters of 
detail remain to be settled. The adhesion of other 
countries is expected. 

An action of interest to season ticket-holders on rail- 
ways has just been tried in Paris. The Western Com- 
pany formerly issued its tickets on a card backed with 
thin leather. Some time back it substituted a card in 
two leaves, in booklet form, the ticket leaf contained 
inside, while an advertisement was printed on the cover. 
More recently a third leaf was added, also to carry 
advertisements. Ticket-holders objected to the practice 
that was growing up. They could not even tear off the 
useless leaf, as the company print in its conditions that 
the deposit demanded on the issue of the ticket in 
addition to the price would not be returned unless the 
ticket book was given up in the state in which it was 
issued. A holder claimed a single-leaf ticket, stating as 
& reason that he declined to ¢ advertisements for the 
company, and as this was refused, he instituted proceed- 
ings. He argued that if the pretensions of the company 
were not checked other leaves might be added, and 
season ticket-holders be made to carry about a small 
directory. The company, on the other hand, maintained 
that it had a right to put whatever advertisements it 
pleased on its tickets. The Court before which the case 
was tried has given judgment against the company, con- 
demning it to deliver a ticket without advertisements or 
supplementary leaves, under a penalty of one franc for 
each day’s delay. The Court said, in summing up, that 
the company had no right to impose any charges foreign 
to the object of its contract with the ticket-holder, or 
compel him to perform contracts of ores the com- 
pany might have entered into with advertisers without 
his consent. 

French trade with England in the first five months of 
the year shows a decline compared with 1897, both in 
the imports and the exports, particularly in the latter, 
The imports from England fell from 177,088,0C0f 
(£7,083,520) to 175,154,000f (£7,006,160), and the 
exports to England from 437,599,000f (£17,503,960) to 
378,721,000f (£15,148,840). The loss in the exports 
was principally in woollens, millinery, raw sugar, brandy, 
and copper. 

The imports of gold from all countries in the five 
months amounted to 92,397,086f (£3,695,883), against 
149,350,333f (£5,974,013) of exports. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, June 22. 

The state of the market begins at last to show the 
effects of past extravagances andof,certain apprehensions 
concerning the future, which all spring from the obvious 
and generally admitted fact, that the level of quota- 
tions is too high and cannot be sustained. Were 
it not for the buoyant business in the coal market and 
partly in the iron and steel trades, all this speculation 
would have come to grief long ago. These things 
have been exposed so often, and are so deeply impressed 
on nearly everybody's mind, that it is not necessary to 
explain them. By this time the joint-stock banks have 
probably disposed of most of the loans they were 
engaged inissuing, and if so, their interest in maintaining 
an easy state of the money market has consider- 
ably diminished. They must be aware that the pre- 
sent boom will not last for ever, and having reached 
their object, they will probably withdraw some, or perhaps 
a great deal, of the money they hold now at the disposal 
of the market, and in particular of their customers. 
Hitherto, considerable amounts of English and French 
capital have been employed here, where rates are higher 
than at home, but it is but pradence that the withdrawal 
of the greater part of these sums should at least be con- 
sidered. Here they would chiefly help to sustain a 
rampant speculation, which one day must collapse or 
dissolve. Of late some gold has arrived here from London, 
but this is due to casual very gins oomne ora — 
of foreign exchanges presen moment no induce- 
ment ie import gold, though exchanges, on the whole, 
are improving. Imperial Bank, which a week ago 
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harvest the Parliaments will meet in a concilig 
frame of mind in the autumn, and that the affairs of 
Austria especially, which are ina sad plight just now 
will change for the better. Just now the look-out ig 
dismal enough. Even the Pester Lloyd thinks it is time 
to ask whether Austria is being governed, or whether 
anarchy reigns supreme. 

In golden Prague the Czechs kill, thrash, and rob Jews 
and Germans indiscriminately, because the Germang 
choose to grumble over the paragraphs of the languages 
decree ; in romantic Graz the Bosnian garrison is pelted 
with stones because the War Minister sees fit not to 
remove soldiers who have shot a man for crying: “ Down 
with Badeni!” and the President of the High Court of 
Justice has to officiate in a room with closed shutters, go 
unpopular has he become. In Galicia enormous districts 
are altogether given over to anarchy—bands of armed 
peasants rob and set fire to the houses of Jews for no 
reason whatever, and the only authority in that part of 
the country is the bayonet and the bullet. It is question- 
able whether the mob, excited to action, will stop at the 
persecution of Jews, or will turn its scythes and clubs 
against all who own property. Austria has long been in 
a state of internal decadence, but now the signs seem to 
portend a breaking up of all the parts at once. How 
industry and commerce fare under such conditions it 
is not difficult to imagine. 

In the Vienna produce bourse a change has been 
made for the quotation of petroleum. Instead of twelve 
categories, only six will be quoted in the list, viz, 
Caucasian refined oil, Galician standard white, Galician 
as light as water (wasserhell), Oderberg, American 
refined in Fiume, and Caucasian refined in Fiume. 
Galician petroleum standard white has been raised by 
2 fl, and is quoted 174 and 184 fi. Oderberg petroleum 
was raised 23 fl, and is quoted 18 fl; American refined 
in Fiume stands at 214 fl, or 75Kr higher; and Can- 
casian refined in Fiume 194 fl, or 50 kr higher. 

The official reports on the pig plague in Hungary show 
that, though it has extended during the past few weeks, it 
is much improved as compared with what it was a year 
ago. In May, 1896, there were 1,028 infected communes; 
in May, 1897, there were 671; and in May, 1898, only 
426. In June the number has again risen, owing to the 
warmth and moisture, to common pastures, and to the 
owners’ propensity for concealing the fact of having 
infected pigs. Lately vaccination has had excellent 
results. The cattle plague exists in 10 communes in 
Hungary, in 83 in Austria, and in 613 communes In 
Germany. 
























































published a weekly report that was excellent under the 
circumstances, is certainly not in a position to reduce 
its discount rate, as, strange to say, some parties have 
been suggesting. It would be wiser, perhaps, to suggest 
the chance of a rise of the rate, though we may 
safely rely that this can be avoided. But the 
probability is, that the resources of the Imperial Bank 
will be subject this week to a heavy strain, and the 
important question is, whether on the turn of the half- 
year the Bank will be able to essentially improve its 
position. If not, affairs in the stock market might take 
a serious turn. 

The attention of our financiers is chiefly given to 
home affairs, but their operations recently have consisted 
mainly of loan issues on behalf of all descriptions of 
manufacturing companies. One is reminded of the 
adage, All is well that ends well. But whether this 
raising of capital at tremendous premiums and the 
enormous increase of share capital will be an unmixed 
blessing remains to be seen. te 
Expert observers think that the over-speculation in 
domestic shares is doomed to draw to a close now, and 
that either soon or in autumn the leading financiers will 
devote their energies to foreign Funds. There are 
several events in view which go to support this opinion. 
The Emperor’s visit to Asia Minor is one of them. 
Avoiding an unbecoming pressure on the rulers of 
Turkey, many persons versed on the subject pretend to 
think that some sort of territorial advantage will be 
sought after and obtained by Germany on the Coast of 
Syria, which does not necessarily imply a formal 
cession. Of greater moment is the promotion of its inte- 
rests expected by the Anatolian Railway Company, the 
great German concern under the guidance of Mr Siemens, 
of the Deutsche Bank. Mr Siemens is credited with the 
gigantic project of carrying the Anatolian Railway on to 
Bagdad and Teheran, which would at once bring 
German influence in Persia on a par with that of Russia 
and France, and, in consideration of the resources of the 
Fatherland, perhaps confer the predominance in those 
regions on the Germans. 

Other topics presently under discussion are the pro- 
ceedings of the Bulgarian and of the Servian Govern- 
ments. Bulgaria, who eagerly pushes her econo- 
mical and political progress, has since long incurred 
the displeasure of her ancient German friends and 
bankers, and has addressed herself to France. The 
aid she found in Paris is so far not very efficient, which 
makes the German parties think they can regain their 
supremacy in Sofia and have their own way by putting 
on a stern face. Concerning Servia, the object of 
present manceuvres is chiefly to depress Servian Funds, 
inorder to obtain the remaining options at cheap 
conditions. 

The result of the Reichstag elections so far does not 
admit of safe appreciations and predictions concerning 
domestic politics. 
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ELECTRIC LIGHTING COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—If the vestries, after having in the first instance 
elected not to embark in the provision of electric current, 
are now to be empowered to profit by the successful 
enterprise of private capitalists and enter into compe 
tition with them, it is to be hoped that clauses in com- 
mittee will be inserted restricting their industrial action 
within strictly commercial conditions, and subjecting 
them to a proper official system of audit. The vestries 
have an important advantage over the companies, in 
their ability to raise money for the purposes of installa- 
tion on a much cheaper basis, and it would be nothing 
short of the grossest injustice to the companies to allow 
the public authority to make good revenue deficits out of 
the rates in order to cheapen the price at which the 
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AUSTRIA-HUNGARY. 
("ROM OUR OWN CORRESPONDENT. ) 


Vrenna, June 21. 

A complete stagnation has seized both the Vienna and 
the Budapest markets. It is as if business men were living 
in the future only, all trying to guess what the harvest 
will be like, and whether the political pause will lead to a 
period when legislation will again become possible. As 
to the harvest, hopes should not be too sanguine, for 
heavy rainfalls and abnormal temperature have set in, 
and unless the weather changes very soon the figures of 
the harvest will remain much below expectations. The 
railways especially are looking forward to the next two eo aoa eg i the iniquity 
months as the period during which the chief profits of eenoee Se ee eae , 
the year may be expected to accrue. The Hungarian| Your contention that no grievance exists a8 regards 
States Railways have taken the loan of 2,000 cars from | the action taken by the vestries in view of the terms of 
the International Railway Car Loan Company, and 350 | the Electric Lighting Acts may be technically correct, 
cars from the Compagnie Auxiliaire des Chemins de Fer | but after a deliberate rejection of the option of supply 
in Brussels, and have increased the number of their own ! and the support of the application of the com 
ears by 7,500 in all. It is hoped that after a successful | the Legislature to provide their districts, with ‘oa 
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yation of reversion within a comparatively brief period, 
some considerations of equity arise, which may, and I 
submit should, carry weight with Parliament. 

I am entirely in accord with your remark regarding 
the founders’ interests in the electric companies, and the 
recent undue inflation of the shares of these undertak- 
ings.—I am, Sir, your obedient servant, 

E. A. Hanpey. 

June 20th, 1898. 








NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 

Capital Applications. 

Amount First 
Nominal Offeredto Payment Farther 
— —— sae. Liability. 
£ 
Amount previously subscribed. . ee -. 80,428,420 .. os Nes 
Issues of the week— 

Davy, Paxman, and Co., 4 * 

Bev. SIR OGY secanceees 100,000 .. 102,000 .. 10.00 .. 92,000 
Baku Russian Petroleum ...... 1,500,000 .. Y . ; 
"Venice Hotels, £5 Pref. shares 115,000 .. 115,000 .. 11,500 .. 103,500 
W. Butler and Co., 4 % Deb, 











GRRE OB TED sccccccevovctace 250,000 .. 262,500 .. 25,000 .. 237,500 
Yates’s Castle Brewery 4 % 
Meth: HEE: ana tieens snckedebe 100,000 .. 100,000 .. 10,000 .. 90,000 
Tyne Improvement Commission 
eS eae 500,000 .. 500,000 .. 50,000 .. 450,000 
Hotel and Club Investment 44 %, 
Debentures, £50 each ........ 150,000 .. 150,000 .. 15,000 .. 135,000 
London, Chatham. and Dover 
8 % Deb. Stock, min. 108...... 800,000 .. 309,000 .. 80,000 .. 279,000 
Hydro-Incandescent Gas Light 200,000 .. 200,000 .. 25,000 .. 175,000 
Primitiva Gas of Buenos Aires 
5 % Debs., a6 101. .....ccccce 200,000 .. 202,000 .. 20,000 .. 182,000 
Philp’s Royal Hotel ............ 12,000 .. 7,000 .. 875 .. 6,125 
Nottingham Joint Station 3 % 

SR A GET oes Kons ceeeesess 750,000 .. 802,500 .. 53,500 .. 749,000 
Continental Sparklets ........ 240,000 .. 210,000 ., 52,500 .. 157,500 
eremiah Rotherham and Co, .. 400,000 .. 266,668 .. 66,667 .. 200,001 

Do 4 % Debenture Stock.... 150,000 .. 150,000 .. 15,000 .. 135,000 

ay .. 467,668 .. 647,642 ..4,129,126 

Total offered for subscription to Total offered for subscription for 

date in— whole year— 

i snesembendaneulniued £85,105,088 as anak Vanvascesdbin £157,299,000 
Beye 6osdsesncteeuwseaues 73,306,291 1O8B 20 se Oe ie caine eaten 152,806,791 
Pi srevdsdesuddsticawues 79,493,940 SNE Gh oases vee xeasioedgh 104,690,104 
Desc nvesusadwss dudtinwns 62,189,063 vas cesubescavvers’ oe 91,831,505 
tinsestanddnesnsadnnane SE Mi nccccaecmeeneneseus 49,141,180 


1893 
* Partly subscribed abroad. 


NEW CAPITAL ISSUES. 


Davey, Paxman, and Co., Limited.—lormed with a 
capital of £250,000, none of which, however, is offered to the 
public. There is offered for subscription £100,000 in Four per 
cent. debenture stock, at the price of 102 per cent. This is 
secured on assets valued at £175,133, and it is certified that the 
profits of the business during the past four years would have 
sufficed to pay the debenture interest more than four times 
over. 

Venice Hotels, Limited.—This company is formed to 
take over the two principal hotels in Venice, and two smaller 
establishments to serve as annexes. The capital is £200,000, 
divided into 28,000 six per cent. preference shares of £5 each, 
and 60,000 ordinary shares of £1 each. The ordinary shares 
are to be taken in part payment of the purchase price, and 
23,000 preference shares alone are offered for subscription. 
The profits of the two hotels are set out for three years, and 
how a margin for each year over, the amount required to pay 
the preference interest. They have, however, fluctuated con- 
siderably, and though the interest of 6 per cent. is a tempting 
rate, the venture is a decidedly speculative one. 

W. Butler and Co., Limited.—<An issue of £250,000 
Four per cent. debenture stock, secured on the assets of this 
brewery company, but subject to £100,000 Four and a-Half 
per cent. debenture stock in issue, is offered for subscription, 
at the price of £105 per cent. The assets of the business 
appeared in the last balance-sheet at £700,926, to which additions 
made since, and the balance of the proceeds of this issue, are 
expected to raise to £842,227. The profits are certified to have 
amounted to £40,777 in 1895, £48,810 in 1896, and £55,229 in 
1897. The security both for principal and interest, therefore, 
appears to be ample. 

Yate’s Castle Brewery.—This is another issue of 4 per 
cent. debenture stock, amounting to £100,000. The amount is 
to be spent in the purchase of additional properties, upon 
which this will be a first charge. The company has already 
issued £100,000 5 per cent. and £75,000 44 per cent. debenture 
stock, and this issue will consequently bring the total deben- 
ture issues to a larger amount than the share capital, which is 
£250,000. It is explained, however, that the former issues 
are redeemable in 1902, and will then be replaced by a further 
amount of ¥ per cent. stock, which is authorised, and is being 
kept in reserve for the purpose. The profits on the basis of 
past years afford a good margin over the amount required to 
pay the interest on the various debenture _— et 

provement Commission.— Messrs Barclay anc 
Co., Limited, received tenders for an issue of £500,000 3} per 
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cent. Tyne Improvement Redeemable stock. The surplus 
revenue has been ample to meet the interest, and the issue 
will be the means of increasing it, as the proceeds are required 
mainly for the repayment of loans bearing a higher rate of 
interest. The stock, of course, constitutes a sound investment 
security. 

Hotel and Club Investment Company, Limited.— 
The prospectus, offering £150,000 44 per cent. debentures in 
this company, is headed “freehold securities,” but upon 
reading the prospectus it appears that the freeholds have vet 
to be purchased and the buildings to be erected. These 
buildings are to be called the Hotel Osborne and the Empress 
Club respectively, and a brilliant description is given of their 
appearance and position—when finished. The businesses are 
also said to have given a large percentage of profit upon the 
capital previously employed, the only omission is to state what 
the amount of the capital was. As it stands, there is really 
in existence no security of capital or interest for these so-called 
debentures, and investors should not be misled into sub- 
scribing for them by the stale device of quoting the prices 
current for the debentures of well-established dividend-paying 
hotels and restaurants. 

London, Chatham, and Dover Railway.—Contrary 
to the usual custom of the principal English railways, the 
Chatham directors are offering to the public, by tender, 
£300,000 Three per cent. debenture stock, at a minimum of 
103 per cent. The company’s fortunes have undergone con- 
siderable improvement since it entered into amicable relations 
with the South-Eastern. It may have a difficulty to meet when 
the arrangement of its capital has to be taken in hand again, 
but that will not affect the holders of debenture stock, whose 
security may be looked upon as absolute. 


Hydro-Incandescent Gas Light.—Capital, £200,000, in 
£1 shares, all of which is offered for subscription. The 
company is formed to acquire the patent rights for a new 
invention for improving gas light without the aid of mantles. 
The description of the invention is not very clear, and it seems 
the Welsbach Incandescent Company have agreed to manu- 
facture and sell the apparatus, and to pay to this company 
50 pe: cent. of the gross profit. That, at all events, seems to 
secure the Welsbach Company against competition, though we 
scarcely see how it secures a fair field for the new invention. 
The purchase price for the patent and the contract with the 
Welsbach Company has been fixed at £180,000, but there is no 
evidence to show that it is worth any such sum. The issue 
will not appeal to the prudent investor. 

Primitiva Gas Company of Buenos Aires.—This is 
an offer of £200,000 Five per cent. debentures of £100 each, 
at £101, of the above company. The prospectus states that 
the debentures are secured by a trust deed covering the entire 
undertaking of the company. A statement in the prospectus, 
which, however, is not signed, shows that the results of work- 
ing for 1897 amounted to £77,268, taking the premium on gold 
at 191°36. That, of course, gives an ample margin, but there 
are risks inseparable from taking up securities in a company 
domiciled in. South America, and managed by Argentine 
officials, which it is essential should be borne in mind. 

Nottingham Joint Station.— Messrs Glyn, Mills, Currie, 
and Co. are authorised to receive subscription for the above 
stock, at 107 per cent. . The interest is “ secured in perpetuity 
by the joint guarantee of the Great Northern and Great 
Central Railway Companies.” The Great Northern and Great 
Central Railway Acts of 1897 authorised the constitution of a 
new passenger station at Nottingham as a separate under- 
taking, under the management of a committee appointed by 
the two companies. The Acts provide that the amounts pay- 
able by the two companies shall be rent and a working expense, 
taking priority of the interest and dividends of the two com- 
panies respectively. The issue is consequently of the “ gilt- 
edged " class, but we understand the shareholders in the two 
companies will receive preferential allotment. an 

Continental Sparklets Company, Limited.—This is 
one of the coolest promotions we have come across for a long 
time. fhe capital is, £240,000, and out of this no less than 
£170,000 is proposed to be paid for an apparently untried 
patent, since no records of any sales whatever are vouchsafed. 
The open-your-mouth-and-shut-your-eyes character of the 
prospectus can be best judged from the following paragraph, 
which we quote from the prospectus verbatim :—* The 
directors have been appointed by the vendors, and some of 
them will receive remuneration from the vendors or promoters 
in consideration of guaranteeing the subscription of a portion 
of the capital, and applications for shares will be received only 
on the footing that no objection is taken on the ground of the 
directors being so appointed or that they do not constitute an 
independent board.” 

iah Rotherham and Co., Limited.—This under- 
taking has a share capital of £400,000, divided into 200,000 
5 per cent. cumulative preference and 200,000 ordinary shares 
of £l each. There is in addition £150,000 in 4 per cent. first 
mortgage debenture stock. One-third of the debenture stocks 
and preference and ordinary shares will be issued to the 
vendors, and the balance is offered for subscription. The 
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company has been formed to purchase the business of whole- 
sale and retail drapers and general warehousemen, carried on 
by Jeremiah Rotherham and Co., at Shoreditch. The purchase 
price is £500,000, to be paid as to £50,000 in debenture stock, 
as to £66,666 in preference shares, as to £66,666 in ordinary 
shares, and as to the balance in cash. The property to be 
taken over is valued at £500,000, which, however, includes the 
large item of £136,428 for goodwill, fixtures, &c., without 
stating what the amount charged for goodwill is. The profits 
are set out for three years, and give an average suflicient to 
pay the debenture and preference interest 7 per cent. on the 
ordinary capital, and leave £7,779 for directors’ fees, reserve, 
and contingencies. 





MEETINGS, &c. 


AFRICAN BANKING CORPORATION, LIMITED. 


{ The fifteenth ordinary general meeting was held on Thursday, at 
Cannon Street Hotel, E.C., Mr Edward Webb (chairman of the 
corporation) presiding. 
The chief manager (Mr G. W. Thomson) read the notice conven- 
ing the meeting. 
The Chairman said: I think we may say that the results of the 
last half-year are fairly satisfactory. The bank continues to pro- 
gress as much as could be expected, if you take into consideration 
the very unfavourable state of things in South Africa for the last 
two years. During that period business has been very much 
depressed from various causes, and it speaks well for the bank’s 
soundness generally that it has not been more affected than it has 
been, and that there have been no disasters. Some of these causes 
are now in course of removal, and, therefore, we may expect improve- 
ment very soon. There is not. much in the accounts that calls for 
special remark. . You may notice that £10,000 is again added to the 
reserve, raising that acco nt to £45,000. The current accounts 
and deposits are £2,985,0GC «alittle less than they were on September 
30th. -The drafts and acceptances are £376,000. On the assets side 
coin and cash are £1,059,000, or equal to 354 per cent. of the deposits 
and current accounts’ British Colonial Government and other 
securities amount to £248,000,and bills of exchange to £844,000. 
If you add these two amounts to the cash you obtain a sum imme- 
diately realisable equal to 62 per cent. of all the outside liabilities 
of the bank. Discounts and loans amount to £1,641,000, and bank 
premises, furniture, stamps, &c., to £95,000. The profit and loss 
account shows a gross profit for the half-year of £70,000, which is 
just about £1,000more than it was on September 30th. On the other 
side the charges are £40,000, which is also about £1,000 in excess. 
The directors are perfectly sensible of the importance of keeping 
down these charges, but the expansion of the bank requires a certain 
amount of increase. We have now 213 gentlemen on our South 
African staff, and, of course, salaries increase, and also, to a certain 
extent, the expenses of living out in South Africa. As before noted, 
£10,000 is carried to reserve, staff guarantee and savings fund £1,000, 
and after paying the dividend we are able to place £5,279 to the 
next account. I think there is little doubt thatthe very unfavour- 
able state of affairs in South Africa at present is, to a certain 
extent, passing away. The physical difficulties are being removed. 
The worst of all—the rinderpest—seems to have mun its course. 
and to be gradually dying out, and drought—that terrible affliction 
in hot countries, which destroys alike both crops and cattle—seems 
to have come to an end, and is followed by good rains. These 
vatural causes have a great effect upon the country at large. The 
farmer and the planter are able again to get up their flocks and 
herds, and to plant their crops successfully, thereby filling their 
own pockets, and also stimulating the trade of the merchant and 
the storekeeper. The native troubles seem now entirely at an end, 
and the locusts have also disappeared, at all events for the present. 
There is one part of the country, however, where we should be 
glad to see some amelioration in the condition of affairs. The 
Transvaal figures very largely in South African business, and we are 
in hopes that the authorities there will soon see their way to carry 
out the recommendations of their own commission, and thereby 
afford assistance to the mining industry and also to their 
own revenue and prospects. (Hear, hear.) They have done 
nothing so far, but it is at the same time satisfactory to 
note that the production of gold continues to increase. The 
mines are now working much more economically than they 
were, and therefore with better results: and the deep-level 
inines, about which there was so much doubt for a long 
time, are now justifving the predictions of the mining engineers, 
and showing that there is no insuperable difficulty in working at 
very great depths, and also working very profitably. The output 
of gold for the last month (May) in the Transvaal was 365,000 
ounces—an unprecedented return ; and it seems probable that the 
future output, which last year (1897) equalled £11,000,000, will this 
year be probably not far short of £14,000,000 for South Africa. 
Further, there are many mines now of low-grade quality ore which 
are not working, and which might under more favourable circum- 
stances add also their quota to the product. Not long ago all eyes 
were turned to Rhodesia, which was celebrating the opening of 
railway communication with the outer world. This railway makes 
the import of machinery and mining necegsaries, before almost an 
impossibility, comparatively easy. Since then some amount of 
work has been done, and we are looking with interest to the results. 
So far, the reports are very favourable, and we quite expect before 
long to find one or more mines turning out payable gold. The 
continuation of this railway to the north will itap a large am>unt 
of native labour, and supply a want very much felt in Rhodesia itself, 


in the Transvaal, and in other parts of South Africa. This new 





territory in all respects seems to be promising both for mini 
agriculture. The trade returns of the Cape Z 1897 show emir 
the effects of the rinderpest and drought by a reduction of nearly 
£500,000 in the value of native produce exported, chiefly wool, at 
also in the larger amounts of meat and milk imported.” It may be 
mentioned, also, that the United States is developing a considerable 
trade with South Africa. Last year the imports amounted to 
£1,600,000, or just about double what they were in the preceding 
one—a notable increase. The imports consist chiefly of corn, meat, 
machinery, and rails, and it is only a pity that we cannot supply 
the two latter articles from the United Kingdom. The exports of 
the country keep up very well, but they consist more largely than 
before of native gold and coin. Diamonds continue to show the 
same remarkable figure that they have done for some little time— 
namely, £4,500,000. Altogether, though the country has been 
suffering from adverse circumstances for some little time, there ig 
every reason for confidence in the future ; for both population and 
wealth increase continually, and railway enterprises are being more 
and more pushed forward. I propose, “That the report of the 
directors and the balance-sheet be received and adopted.” (Ap- 
plause.) 

Lord Harris seconded the motion, which was then put and 
carried unanimously. 

An extraordinary meeting was subsequently held, for the purpose 
of passing a resolution amending clause 124 of the Articles of 
Association, to meet the requirements of the Stock Exchange 
authorities. 

The resolution was unanimously agreed to. 

A cordial vote of thanks to the chairman and directors terminated 
the proceedings. 


THE JOKAI (ASSAM) TEA COMPANY, LIMITED. 


The 18th ordinary general meeting of the above company was 
held yesterday at 14 St Mary axe, E.C., Surgeon-General A, C.(C, | 
de Kenzy, C.B., presiding. 

The secretary (Mr Henry Earnshaw) read the notice convening 
the meeting. 

The Chairman: Gentlemen,—It is with very deep regret that 
on this occasion we have found it expedient to break our long 
record of a 10 per cent. dividend. For the last thirteen years the 
company has paid this handsome dividend with such unbroken 
regularity that its shares have become widely known as the “Tea 
Consols,”’ aud a large number of small investors have been in con- 
sequence induced to put their savings into them. We have now 
about 1,500 shareholders, of whom a considerable proportion are 
ladies. This fact alone makes us feel the necessity of caution ata 
time when the tea industry is threatened with very serious 
difficulties. But we have no doubt whatever that as regards 
large and small shareholders alike, the course we are recom- 
mending you to pursue is the one best calculated to 
secure their permanent interests, and to continue the 
prosperous career of the company for many years to come. 
The season presented a most exceptional combination of unfavour- 
able circumstances. If these had stood alone we would not,I 
think, have considered it necessary to reduce the dividend, but, 
taking these in connection with the difficulties which the proposal 
of the Government to establish a gold currency in India seems 
likely to bring about, not only in the tea industry, but in many 
other productive industries in India, we think it only prudent to 
husband our resources, so as to be strong and able to meet the 
dangers that may be near at hand. Having referred in detail to 
several of the company’s gardens and their yield, the Chairman 
said: I doubt whether, on this occasion at all events, we should 
have been induced to recommend a break in our 10 per cent. 
dividend it a small cloud, threatening a storm in the tea industry, 
and, indeed, in all the producing industries of India, had not lately 
appeared on the horizon. I refer, of course, to the Government 
proposal to establish a gold currency in India. If you will exammme 
the revenue account of our various gardens in the present @ 
several previous reports, you will find that we have been making 
provision for hard times by improving our properties and providing 
means for economising labour, and so reducing the cost of pro- 
duction. Havingamplitied this and given details of the improvement, 
the Chairman, continuing, said: I repeat, that if we could have 
closed our eyes to the dangers that threaten the tin industry, we 
might very properly have drawn upon our accumulated eure 
to make up a temporary deficiency of income, and continue our o 
dividend. But as the dangers are not temporary, but, on t 
contrary, seem likely to continue for some years, we think it only 
prudent to husband our resources, so that we may be strong t 
meet any crisis that may arise. The figures given In the report 
show how seriously the rise in exchange is affecting the cost 
production in India, but that is not the end of the matter. o 
establishment of a gold standard in India will have the eee 
lowering the price of tea in this market by raising the value 0 Byes 
and as it will confer a bounty of 30 per cent. on China, we 
hardly expect to be able to continue the struggle ae Sia 
country for the supply of foreign markets, in 7 ae 
the last few years, we have been finding so large an outlet ri 
surplus produce. How important this outlet has been int int, 
five years a few figures will prove. Quoting statistics on this po 
the Chairman went on to say: : anotent 

If China were to continue under its present corrupt and a 
Government, we might be able to continue the struggle, bu 
long will that Government live? Is it not almost certain & 


country will shortly be opened to European enterprise, ¢@P - 
skill, and that we must look forward to planters of dustry 
nationality, as well as Englishmen engaged in the tea nr 
in China. Favoured by a bounty of 30 per cent., Chine a 
would surely be able to retain its position in the foreign 
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from which we have been lately so rapidly displacing it. It is | Mr Lee Smith, in moving a vote of thanks to the chairman, 
; greatly to be regretted that the Indian tea industry is not repre- | directors, and managing stafl—which was agreed to with acclama- 
P sented on the commission which is now examining the currency tion—observed that the directors devoted the whole of their time 
proposals of the Indian Government. The question, in my opinion, | to the business of the company—(hear, hear}—and they should be 
‘ vitally affects the safety of the Indian tea industry, and a common | pleased to get such men, who knew their duties, at so low a rate of 
: standard of value between India and the other countries where tea | remuneration. (Applause.) 

) can be produced commercially is essential to its existence for any | The motion was agreed to with acclamation. 

. long period. Such a bounty as it is proposed to confer on China — —~———__——__-~-- 

: will as certainly destroy the Indian and Ceylon _tea industries as NUNDYDROOG COMPANY, LIMITED. 

; the beet-root sugar bounties have destroyed the West Indian sugar An extraordinary general meeting of the shareholders was held 
i industry. io : 3 } on Wednesday, at the Cannon Street Hotel, E.C., under the 
1 I have only briefly to state the policy we mean to pursue in the | presidency of Captain W. Bell MeTaggart (the chairman of the 
- future. We have already sent out Instructions to our superinten- | company), for the purpose of considering the proposal to increase 
- dents to reduce expenses to the lowest possible point. He con- | the capital of the o ympany. 

l cluded by ous the adoption of the report and accounts. The secretary (Mr I. Crocker) read the notice convening the 
: In the discussion which followed, Mr G. Seton observed that in | meeting. 

1 view of the large resources and the large reserves of the company,} The Chairman said: The circular which accompanied the notice 
e he felt that the directors would have been perfectly justified in contains so ample a statement of the board's views in reference to 
e taking from the reserves @ sum necessary to keep up the dividend | the matter in question that it will not be necessary for me to add 
- to 10 percent. : . | many remarks of my own. No doubt you have all read and care- 

The Chairman, in reply, said there would have been some justifi- | fully studied that circular. It may, however, be well for me to 

d eation for taking the view urged by Mr Seton, if it were not that briefly recapitulate the reasons that the board have thought it wise 

the Government of India had not brought forward the serious pro- | to call vou together tc increase the capital of the company. Inthe 
e posal to alte r the currency. If they were placed on a perfect | first place, it is well known to all of you who have been shareholders 
f equality with China and all other countries capable of producing | in this company for some time that we have for years past adopted 
e tea, Assam had nothing to fear. | the principle of paying capital expenditure out of revenue to a very 

The report was unanimously adopted. | large extent; in fact, we had to do this, because the actual capital 

A cordial vote of thanks to thé chairman, directors, secretary, | of the company had long since been expended. We went on paying 
d and agents, both at home and abroad, was unanimously passed, as our way very happily, putting aside large amounts out of revenue 

also a resolution thanking the managers and superintendents and | to capital account, and at the same time paying you what I 
staff in India, think you must consider have been substantial dividends. But it 
| has always been in our minds that the time would come when it 
is WM. CORY AND SON, LIMITED. | would be wis to increas the capital account. Au businesses that 
" . : : | are expanding and growing fast are greedy things in that way, and 
“| The second annual ordinary general meeting of the shareholders | require, if their full development is te be reached, increasing 
4 + ae at the City Terminus Hotel, Cannon street, E.C., on | amounts of capital, and while this is perfectly true of privat 
uesday, Mr C. F. Cory-Wright, the chairman of the company, | enterprises, it is not less true of public companies. You will 
t es a . . | observe that in the last three years we have spent out of revenue 
he secretary (Mr J. J. Wharton) having read the notice con- | nearly £60,000, or something like £20,000 a year, which, if there 
ig vening the meeting, — ; | had been a pital fund available, would have gone into your 
. : The x hairman said : Gentlemen, -In moving the adoption of | pockets as dividends. Now this company is growing fast in ever) 
this report I must call your attention to the fact that we are meet- | direction. We require more shafts, which means more machinery 
am ing you here to-day at the end of six months. You will recollect | we want more reduction plant in order that we may.win more 
r that at our last meeting it was decided to hold the annual meeting | gold, and therefore, in th rdinary course, an increase of capital 
| at midsummer instead of Christmas, and consequently the balance- | was inevitable at some time or other. Matters, however. have been 
re sheet and report presented to-day are for six months only, and not | a little precipitated by the accident which happened at the mine 
° for twelve months. So, in comparing figures, we shall have to | at the beginning of this vear. This has necessitated an unforeseen 
- divide the net profits of last year into two. 1 have no doubt that, expenditure to provide temporary pumping apparatus, and a still 
ls in looking at the report, you will observe that the profit seems to | further and larger unforeseen expenditure in providing permanent 
ae be somewhat less in proportion to last year, because £26,000 was | pumps, so that such a misfortune may never happen to us again. 
to put to reserve, as against £10,000 this half-year; so that half | Having in view, besides, that there was this unforeseen increasing |, 
ne of £26,000 would be £13,000, as against £10,000, apparently | , xpenditure, ind that the returns, also, were necessarily reduced 
e. a deficit of £3,000. That is not so. That wants a little | for the first few months of this year, it seemed that if we were to 
ir. explaining, I think, to make it clear. I could give you the go on pursuing the policy we always have done your dividends for 
I figures in round numbers, but I thought it better to give | this vear would be small. Moreover, we are extending in ever 
it, you the exact figures, and I have them here on paper, and will read | djrection. We have a verv fine lode, which promises to make a | 
al them. After paying 7 per cent. dividend on the last year’s profits | cocond mine for us, and that practically is not yet touched. We | 
ns £26,000 was put to reserve, and a cash balance was brought forward | ye juire new pumping, winding, and rock-drilling machinery to 
ny of £1,722, making £27,722 of undivided profit earned in the year exploit that lode, and, further, we have an enormous mags of tail- 
to 1896-7. But some of this profit was made by not paying the full ings, which our present plant, although it is big, is not able to cope 
he interest on the debentures and the full dividends on the preference | with. The cvanide process with us has been most successful; the 
to shares ; that is, the holders of the debenture stock and preference | eost has been very small, and the profits, considering the value of 
An shares were only entitled to about 104 months’ interest, but the | the tailings, have been very large. We naturally want to hav 
ld company had had the benetit of the business for the full 12 months. | some more of these good things, and therefore we propose to 
at. That made a difference, or an abnormal profit, of nearly £11,000, | double the cyanide plan 
‘'Y; so that that £11,000 profit could not possibly occur again. It was Under all these circumstances, we felt that we should have your 
ly an extraordinary profit, and it was included in the £26,000, so that support in the proposal which is now before you. It is to create 
nt you must deduct from the £27,722 that £11,000, which brings the | 22.000 new shares, and to offer them to you in the proportion of 
ne exact profit for the year down to £16,722. If you divide that by | one share for every ten you hold, and to issue them at £2 premium, 
nd two, it was £8,361 for the half of last year. We propose this half- | or £3 per share; that is to say, first of all, at the present market 
ng year to pay a 7 per cent. dividend again, we put to reserve £10,000, price, that will give you a bonus, or what is equivalent toa divi- 
ng and there is a cash balance of £889, or £10,889 altogether. | gend of 10 per cent., and it will put into the coffers of the company 
wt From that you must deduct the cash balance of last year, £1,772, | the very handsome sum of £66,000, which will put us in a splendid 
nt, making £9,167 for the half-year as undivided profit earned in the position. In conclusion the Chairman moved a series of resolutions 
we half-year ending March 31, 1898, as against £8,361 for the half of | embodying th proposal, and after Mr John Taylor had briefly 
we the previous year before mentioned. So you will see there is a net! referred to the matter, describing it as “a more judicious move,” 
- profit practically the same as last year on that division. But it is | the motions were put and carried unanimously. A cordial vote of 
ld better than that, because you will recollect that £150,000 of addi- | thanks to the chairman terminated the proceedings. 
oY tional capital was raised, and the company have paid, 7 ose to |} ninnaichtcmaniils pnenenaparnastensnsianasst 
; pay, 7 per cent. upon that £150,000, so that that takes £5,250 more, 
to which . been ee in this half-year. If you double that to | UNIVERSAL CORPORATION oF WESTERN AUSTRALIA, pumteee. 
ort |} make the year's average it is equal to £10,500. Then the difference An extraordinary general meeting was held on Tuesday, at 
of between the £8,361 and the £9,167 is about £750. If you double | Winchester House, Old Broad street, for the purpose of considering 
‘he that it is another £1,500. Therefore the half-year’s trade on the | resolutions to reconstruct the company, Mr D. W. Wales presiding. 
of basis of twelve months is £12,000 better than the first year’s busi- The secretary (Mr. A. 5 Peake) having read the notice con- 
id, ness. The directors consider that a very satisfactory state of things. | vening the m« eting, : 
an (Hear, hear.) Then it is rather better even then that, because of | The Chairman said: The notice which you have heard re ad has 
nat this £150,000 only £50,000 has come in for profit earning. The | been drawn up and sent to you in consequence of the necessity on 
for remaining £100,000 has been practically locked up for new plant, the part of this company to take some strong steps in its present 
our which has been delayed owing to the engineers’ strike and other | state of affairs. The resolutions have been described and — 
ast Causes, and is only now coming in for earning dividend, so that we } in detail, so far as possible, in the circular which we sent tothes — 
nt, have really made a better return at the rate of £12,000 per | holders. There you will find the reasons we give for the course that 
annum, and have earned no profit on £100,000 of our new | we recommend. The object in view is to enable the mpeny So 
ent capital. As we stand to-day, compared with how we stood when | plete arrangements for the development of two of the ase xu 
Ow we first started, the debenture-holders and preference shareholders | remierand the Moonti leases. These are both very hi — oem ae 
hat have £106,000 worth more of property. They have also a reserve of | and it is now simply a question s eee — a ae ia. + 
nd £60,000 ; so that their security, good as it was then, has increased | ment in order to give them the chance that they sede _ 
ign by £106,000 worth more of property, and £60,000 of reserve fund. | circumstances under which you are asked to agree to this recon- 
try (Applause.) | struction scheme are, on the whole, much more favourable than 
wa The motion for the adoption of the report having been seconded | those which nerally arise in most cases of ere The 
ets, by MrF. D. Lambert, was unanimously agreed to. debenture-holders were called together, and ins OS REMEEING | 
—| ee ——— 
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their position and insisting on their position as debenture holders, by 
which they could foreclose and take possession of everything, to 
the absolute loss of theshareholders, they have agreed to convert 
their debentures into preference shares. It has given us no little 
trouble to induce them to do this; but when the condition of the 
afiairs of the company was put before them ina plain way, they 
agreed to convert their debentures into fully-paid preference shares 
in the new company to be registered on the liquidation of the pre- 
sent one. I do not think that I can give you any further details 
beyond those mentioned in the circular sent to you, and the resolu- 
tions that have been drawn up and are to be submitted to this 
meeting. Therefore, unless you have any special questions, or 
desire any further explanations as to the details of the recon- 
struction that you are asked to agree to, I will formally move 
the resolutions en bloc. They are as follows:—(l) “That itis 
desirable to reconstruct the Universal Corporation of Western 
Australia, Limited (hereinafter called the old company), and 
accordingly that the old company shall be wound up voluntarily, 
and that Alfred Samuel Peake, of 80, Coleman-street, London, 
E.C., shall be, and he is hereby, appointed liquidator for the pur- 
pose of such winding up.” (2) “That the said liquidator shall be, 
and he is hereby, authorised to consent to the registration of a new 
company, hereinafter called the new company, to be named either 
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The Bankers’ Garette. | 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 

Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for | 
the Week ended Wednesday, June 22, 1898, 
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£ £ 
Notes isssued ...... 52,788,875. Government debt .. 11,015,100 
| Other securities.... 5,784,900 | 
___ | Gold coin & bullion 35,988,875 | 
“52,788,875 | “62,788,875 
BANKING DEPARTMENT. 
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£ £ 
Proprietors’ capital .. 14,555,000, Government _ securi- 
OE ssneseens iced: Ee: (th cuscovnces eee 13,476,051 
Public deposits* .... 12,054,967} Other securities .... 33,063,346 } 


Other deposits ...... 44,595,911; Notes .............. 25,458,155 | 
Seven-days and other | Gold and silver coin.. 2,501,258 


a a eS A PUL 


a oe" 


- : t 

a with the name of the old company or any other name the liquidator | __ bills..... cocccccee 108,954) 

sik t ’ may think fit, with a memorandum and articles of association in 74,498,810. 74,498,810 
i / the same form as the memorandum and articles of the old com- |, Including Exchequer, Savings Banks, Commissioners of National Debt and 

a pany, with such modifications (if any) as the liquidator may Dividend Accounts. 

e think fit.” (3) “That the draft agreement which has already been Dated June 23, 1898. H, G. BOWEN, Chief Cashier, 

p} prepared, and which for the purpose of identification is signed by FRIDAY NIGHT. 


two of the directors of the old company, shall be, and the same 
is hereby, approved, and that the said liquidator shall be, and 
he is hereby, authorised, pursuant to Section 161 of the Com- 


The preceding accounts compared with those of the previous 
week exhibit :— 


Pe 


n Increase. Decrease, 
, panies Act, 1862, to enter into an agreement with the new com-| _ ; : : £ 
‘% pany (when incorporated) in the terms of the said draft, with any eee anteting 7-day and other bills) .... ee teteeeee 
: modifications (if any) which the liquidator may think necessary, | Other deposits .-...-ss--ssssccsssscucceeeccesee ce receecee SUM@82 
' and to carry the same into effect.” Government securities ...............seeeeeeeees SAEED - 200002 as 
The managing director, Mr Bonnard, having amplified the | Other securities..........++.+++++++++e+eerererees STR ates 210,401 
Y . ‘ks of the chai : : ed : A a ie ais el ain ans BS cocasccs Be 
1a SSUOEED Gt Dae SUaeNNm, C0 SODSDNANS WOTS PORIOT, GUE O WOLD OED ee ooo nnn. c ns sccocecncnosecevucserscessenecs EE Seashars 
eb thanks to the chairman terminated the proceedings. OR ce ek pebentanae 
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The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 15, 1898 :— 


PUBLIC INCOME AND EXPENDITURE. 
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$ : 
2 | | io g| 
e ¥ ot, REVENUE. —. | Circulation| ‘Securities ES! 
Fes uiicietaiiniie : : i i a= 
‘ ad | —— REcCEIPrs.——,, —-—Recrirts..—, | Date. joa Abroad or | excluding Deposits Banking Reserve $2 
A St \Apl. 1, '98|Apl. 1,97 Week | Week “| outfor | am Depart- % 
% : eg Bills). Sale 
aa | to | to | Ended | Ended Export. | } ment. | 
=e | June 18,| June 19,| June 18, | June 19, RS 
dae | 1898. | 1897. 1898. | 1897. ; SEES EEE ieee - 
ea: | _——_ _——_— —— 1898 £ £ £ £ £ £ R 
» yt Pe Bee es ee Mar. 30 32,464,048) 316,000 out; 27,601,685 56,428,257) 53,247,116 21,662,363 
BEd I a | 4,519,000 4,716,000, 354,000} 398,000 Apl. _ 630,034,952} 298,000 out 28,484,005 |49,097,192) 48,609,718 18,350,947 374) 4 
fi mis i PD thinensteeknhaaneds ’ 6,049,000 6,071,000| 737,000, 843,000 13/29,436,468) 183,000 out, 27,802,810 (47,902,654 | 47,285,628 18,433,658 38¢— 
t rae Estate, &c., Duties ........ 2,703,000! 2,517,000! 150,000! 145,000 20 30,270,078} 499,000 in| 27,382,075 49,295,757 47,431,171 19,688,003. > 
ne CN a ick s Cad inal s coc 1,594,000 1,669,000) 100,000! 60,000 27 31,780,643/1,160,000 in| 27,542,860 |50,317,891| 47,127,339 21,037,783 413;— 
4 i Land Tax and House Duty 445,000, 420,000 Be ne May _5.33,712,717/2,163,000 in| 27,792,980 |50,809,176 45,956,535 22,719,737 - 
tb ad Property and Income Tax! 2,909,000 2,642,000 40,000, 86,000 12, 34,569,412/1,076,000 in 27,606,645 |54,919,614) 48,963,205 23,812,767, 434\— 
a iD cnnxuhssadewenny 2,150,000, 2,240,000 150,000, 250,000 19 36,090,765|1,384,000 in| 27,449,310 |55,068,612) 47,496,052'25,441,455, 463)\— 
i. Telegraph Service ........ 610,000, 580000 .. |... 26 37,191,952|1,056,000 in, 27,446,915 |55,493,910, 46,813,363 26,545,037) 4 4 
n ? j Crown Lands ..........0. ool 80,000 80,000) June 137,023,318} 401,000 in) 27,777,045 |54,185,723| 45,956,327 26,046,273, 48 | 
yim F Interest on Purchase Money | 837,994,710) 406,000 in| 27,458,725 (55,465,096) 45,954,184/27,335,985, 493)— 
at} of Suez Canal Shares, 15,38,156,127| 519,000 out} 27,317,025 |56,403,518) 46,601,798/27,639,102) 49 — 
) i Sardinian Loan, &c.......| oe i oa m 22'38,490,133| 46,000 in, 27,330,720 |56,650,878, 46,539,397 27,959,413 %- 
‘ile Miscellaneous ............ 438,105, 470,246, 7,655, 82,343 | js | | | 
wk enna emanate es : . . .. the 
Teej Total Receipts ....' 21,497,105. 21,405,246 1,538,655| 1 3 Subjoined is our usual table, affording a comparative view of 
h er : - - orb ns aon Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
a EXPENDITURE Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz.:—_ 


.- 











Total Issues out of the Exchequer 
to meet Payments from. 
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| c ! é | 
At corresponding dates | June 20, a ag | ame a 
































The amount of the “other deposits,” compared with the ae 
securities,” showed in 1888 an excess of £6,911,272, and in 1 
excess of £15,844,768, in 1896 an excess of £23,198,192, and in 
an excess of £10,088,032. In 1898 there is an excess of £il 

At the same time in 1895 there was a small amount of bo ‘oan 
from the Bank for the turn of the half-year, but it was ae 
usual. The discount rate for best three months’ bills had eee 
for several weeks at .% per cent. On the Stock Exchange 
not much business doing, and prices moved irregularly. dergone | 

In 1896, at the corresponding period, money rates had eae the | 
the usual slight hardening at the end of the half-year, 4 short | 
discount rate in the open market was only t% per cot irritation 
loans could be obtained at 4 to 3 percent. A feeling © Secretary | 
was produced by the despatch of telegrams by the State “een i | 
of the Transvaal, expressing the opinion that Messrs 


ce | 
Ey" 
M. £ ee : 
‘eh § Apl. 1, ‘S8)ApL 1, 97) Week Week eae ee | ——| 
‘ i 1. | = | a Ended Circulation (excludin , £ £ £ £ é 
b OR | Nee | tae | nana | Fame 28, Bank post bills) ....+... 23,979,390, 26,101,185) 27,034,590 27,505,845, 21-330,72) 
ba } spicata Se caniitueiibtadedebaen kouko ee ee Public deposits .......... | 5,803,699, 9,084,880, 13,175,905, 11,943,967, 12,054,967 
: i ie & Oi Fh OE ae a Other deposits ..... ssccesel se eenaes, 338195 ene ee iM 76.061 
aoe a} Permanent Charge of Debt) 5,896,801) 5,900,094 171,294, 171,294 Other securities ot .|| 19468781) 21 a8le27 29,050,883, 28,707,672 
+ 4. ut Ot ~ + Seaeenanee Fund 288,687 345,028) 53,750 Reserve of notes and coin) 13,869,772, 28,697,280 ogre! a ns 
i ‘+ | Supply Services............ | 14,356,669, 13,562,532 1,110,000, 1,005,000 eae cncerrtt 21,649,162| 37,998,465) 49,156,277) 36,604,009 
ieee | See er eens liabilities ..........0... $23% 615% 598% 505% 
be pee | 20,542,157) 19,807,654 1,281,294) 1,230,044 Bank rate of discount ....| 24 | 8%. | 
Cie 5 £ | ££ | Market rate, 3 months’ bills 1 — | itt | 
‘ey ; Balances Bank of England ...................... 6,802,546, 7,800,472 Price of Consols*.......... 107k ata | 112 oF 
as | OP PREIS cassascccccsecousdacs 1,010,824, 844,253 Price of silver peroz. ....| 4 Send Sif 27 #5 4s 
ae: i Average price of wheat....| 3ls 74 | 26s 25s 1d ae. | 35.25.30 
ry Exchange on Paris (short) 314} 25.20-25 | 25.1 213) 25.10-1 | ‘. 
ae — Amsterdam (short)! 12.1 24 12.25 — 12.13-23 | oe 3 20.5965 
— Hamburg (3 months)| 20 20.55-59 | 20.55-59 | 20.52- 194,725,000 
' Clearing-house return . .. .|150,167,000)141,358,000 124,798,000 102,454,000 I21TE 
- * New 23 per Cents.—Goschens. 
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and Harris ought to be put upon their trial for complicity in the 
Jameson Raid. South African shares were depressed, partly on 
that account, but mainly in consequence of a native rising in 
Mashonaland. Other departments of the Stock Exchange were 
quiet, but prices were steady. 

In 1897 at this time business in the money market was much 
restricted in consequence of the Jubilee festivities. The Bank rate 
stood at 2 per cent. and the discount rate for best three months’ 
bills in the open market was 1 per cent. There was some borrowing 
at the Bank on the approach :f the end of the half-year, but it 
seemed likely to be on a smaller scale than usual. Business on the 
Stock Exchange was almost at a standstill. : 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 












































or decrease to date in each case :— 
(000’s omitted.) 
Weeks Stock Exchange |, — n...| “Fourths ” of 
Ending. Total. Pay Days. Consols Pay Days| the Month. 
Date. £ Date £ Date. £ Date.| £ 
J itoMar.23 1,861,666, Deo 15 55,577,\June 2 25,446 |uly” 
an.ltoMar.23) » June . uly* 3} 27,078, 
Sea 170,668,| 51,937, July 1! 41,065/Aug. 4) 29.997, 
April 6...... | 186,540,) 1898. |Aug. 28,686,/Sept. 4) 19,808, 
Wis cache 112,101,|Jan. 13|  50,761,/Sept. 1) — 28,690,/Oct. 4! 30,695, 
iseses | 168,810, 53,917,0ct. 4} 30,695, Nov. 4) 26,239, 
| pba |  129,959,/Feb. 10) 56,411,|Nov. 4) — 26,239,/Dec. 4) 24,054, 
May 4...... 174,057, | Dec. 1 31,900,, 1898. 
akin 160,526,'Mar. 11} 54,188, 1898. Jan. 4) 29,458, 
akc’ 171,078, | 30| = 54,864,|Jan. 3} 39,450, Feb. 4) 24,374, 
hiatal 131,037,April 13}  50,194,/Feb. 2)  32,131,/Mar. 4| 25,956, 
June 1......| 155,655, 47241) Mar. 1} 29,161, Apr. 4) 30,575, 
isewes 139,048, May 12 49,545,|April 1 37,758,,May 4) 28,499, 
DPr sakes 164,537, 49,892,,May 5|  33,967,June 4) 23,928, 
a fs 124,723,,June 10) 49,289,| June 1 30,573, 
satasie eo Be csapeateamenaions — oe ee 
Total, 1898. 3,850,405, 570,302, - 203,040, .. | 162,790, 
‘orrespondng 
Me 3897 ef 435,241, 466,529, 175,335, 144,252, 
Inc. or Des. | + 415,164, '+ 103,973,) + 27,705, + 18,538, 
in 1898 ..} |= 12°08%| |= 22°30 %| = 15°80 % = 12°85 
Gross total in Prt ‘eames ta a . ee ee ‘ 
aman 7,491,281, 1,113,682, 362,610, 302,123, 
Do 1896....| 7,574,853, 1,162,866, 380,354, 290,681, 
Inc. or Dec. \|— 83,572, — 49,184, — 17,744, .. |+11,442, 
_in 1897 .. fi= 110% = 423%! t= 638%)... |= SHG 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1898. | 1897. | Inc. or Dec. 
MANCHESTER— | £ £ | £ % 
Jan. 1 to Junell...... | 88,863,200 88,243,600\+ 619,600 0-70 


Week ending June *| 3,670,200, 3,129,600'+ 540,600) 17-27 











Total todate........| 92,533,400 91,373,200 41,160,200 1-27 
enim. porn TE errr re ee 
| 
Jau. 1to June 11...... | 59,560,700, 54,661,600 +4,899,100 8-96 
Week ending June 18..| 2,479,400, 2,416,800+ 62,600 2:59 
Total to date........ "62,090,100 57,078,400 +4,961,700 8-69 
BIRMINGHAM— | | | 
Jan. 1 to June 1l...... | 27,620,800) 25,706,100 +1,914,700 8:50 
Week ending June 18..| 1,004,800, 953,100 + 51,700, 5:54 
| assesment -oenseestasiuaiesten esepnasn 
Total to date........| 28,625,600 26,659,200 +1,966,400, 7-38 
| NEWCASTLE-ON-TYNE— | Pal | 
Jan. 1 to June 1l...... | 28,467,800 26,396,800 +2,071,000, 7:84 


Week ending June 18..| 1,353,200 1,074,500 + 278,700, 25:94 
Total to date........ 


eee LLL LL LLL LLL 





BRISTOL— 
Jan. 1 to June 11......) 11,914,200 11,312,800 + 601,400) 55 
Week ending June 18. ‘| 475,600  487,400-— 11,800) 24 
_ Total to date........ | 12,389,800 11,800,200'+ 589,600! 4-9 





The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 
‘Comparative Increase 
| June 23, | June 16, June 24, |- __or Decrease. _ 
| oe | |Last Week'Last Year. 


SS | eceeneeeete 
ees VR TS £ 








Coin and bullion—Gold) 75,257,000) 75,0 + 725,000 — 5,008,000 
an } i— 
eee a Bilver ts 4ano0 eee 43,514000| + 107,000 + 184,000 
ernmen ties .. “s “ 
unt and advanees..| 41°716000, 41,319,000) 36,316,000 203,000 + 5,400,000 
elie gia 143,231,000 5100045 | 1,961,000|— _ 565,000 
Notes ..... Saeceaie PMS 1g roa» - a 
Government depeci 19,840:000) 18'669,0001 19; J+ 1,171,000\+ 435,000 


NETHERLANDS BANK. 

ae | ee iigr. [east Week Last Yeu. 
é é é 

5,000 + 234,000 

= “3000 

351,000 





| in plentiful supply, and balances are freely offered for the 


































. June 18, June 
Assets. 
OS igs ine te écene 5 
EE. Sencavnkdbeok sang 4,314, 4 


Spanish 4 % stock ...... 15371 15,371 
reasury bills, obliga is 
Sb candtnacocs: 15,735,000! 14 
owe 52,585,000 7 
Sepealis tal’ ioassasa - 
NED vies cnsaenens 30,071,000; 27,627,000) 


ay »! 
1898. 1897. ‘Last Week 
£ & 


Last Year. 
z 








bullion seuke 48,000'+ 325,000 
— Foreign gold bill 3, 150,000/— 308,000 
— Bilver .......... . 1,920,000 2,182,000,— ye 279,000 

State notes & smail chnge| 1,131,000] 1,357,000 2,041,000— 226,000\— 910,000 
Discount and loans. ..... 8,674,000) 7,848,000}+  185,000'+ 1,011 

Public stock & State loans 4,282,000 3,550,000 +  71,000/+ 803,000 
Credits, internal & abroad 5,021,000! 5,126,000| + 511,000 + 406,000 

sIABILITIES. | } 

Note circulation ........ 28,927,000 29,448,000; + 365,000; 156,000 
Current accounts ...... 3,820, 3,568,000, + 252,000\+ 738,000 
Deposits at notice ...... 5,923,000! 6,159,000' 6,571,000'—  236,000\-- 648,000 











NATIONAL BANK OF BELGIUM. 
June 16, June 9,; June 17, ie 
1898. | 1898. | 1897. |Last Week| tna Year, 
ASSETS. £ £ £ £ & 
Coin and bullion ........ | 4,399,000! 4,355,000) 4,191,000\+ 44,000 + 
Other goomatiion 50 caieen | 15,796,000} 15,896,000! 15,763,000; 105,000'+ 28,000 
LIABILITIES, | 
Notes in circulation ....| 19,054,000} 19,084,000) 18,337,000|\—  30,000/+ 717,000 
Cuirent accounts........ | 2,4 2,547,000) 2,858,000)— | __ 403,000 
ek. el RR RL 
June 15, | June 7, | June 15, | | 
1898. 1898. | 1897. (Last Week/Last Year. 
AssEers. £ z £ | z z£ 
Coin and bullion—Gold| te a 30,000! — 


Silver! 1 10,484,000 10,547,000+ 22,000 41,000 
Discount advances, éc...| 14,619,000] 15,091,000) 10,434,000\— 472,000) + 4,185,000 


LIABILITIES. | 
CSIRO 6605 cckeuses 51,620,000! 51,689,000) 49,638,000 — ___ 69,000! + 1,982,000 


IMPERIAL BANK OF GERMANY. 











June 14, |; June 7, , June 15, | | 

1898. 1898. 1897. |Last Week Last Year. 
A8ssETS. £ £ £ £ | £ 
Coin and bullion ........ 44,528,000) 43,595,000’ 46,771,000) + 
Discounts and advances} 37,094 37,989,000 35,447,000\— + 1,647,000 
LIABILITIES. | | 
Notes in circulation .... 52,583,000; 50,304,000) 581 + 1,698,000 
Current accounts ...... 25,087,000 28,.683,000i\+ 941 ~ 2,655.000 
NEW YORK ASSOCIATED BANES. 

June 18, | June 11, | June 19, | 

| 1898. 1898. | 1897. |Last Week)Last Year. 
ASSETS. £ & } £ | £ £ 

Ro ias ence cendones | 36,580,000| 35,836,000! 18,010,000'+ 744,000) + 18,570,000 
Legal tenders .......... | 11,822,000) 11,142,000! 21,274,000!+ 680,000 — 9,452,000 
Lani one discounts . . . .|122,070,000)122,152,000|103,710,000|-._- 82,000' + 1 ,000 

UIABILITIES, 
eS | 2,938,000 2,944,000) 2,798,000) — 6,000 + 140,000 
Net deposits ............ |146,196,000|144,842,000| 118,506,000 + 1,354,000) + 27,690,000 
Reserve (Specie & Notes), 48,402,000) 46,978,000, 39,284,000| + 1,424,000|+ 9,118,000 
Legal reserve .......... 36,549,000) 36,210,000) 29,626,000) + pope + 6,923,000 
Excess of actual reserve! 11,853,000) 10,768.000| 9.658.000' + 1,085. + 2.195.000 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Market.— Discount rates have 
further declined this week, the present quotation for best three 
months’ bills being no better than 1} per cent. Some expecta- 
tion existed that the Bank rate would be reduced, but 
it was scarcely likely that the step would be taken just 
before the end of the half-year. Floating money has been 









night at 2 per cent., while loans into July command no 
more than 1 r cent. The Bank return shows an 
increase of £560,342 in the amount of the Public Deposits, 
while the Private Deposits are £312,982 lower than last week, 
There are increases of £148,000 and £210,401 in the 
Government and Other Securities respectively. The stock of 
coin and bullion at £38,490,133 shows an increase of £334,006 
on the week, of which £46,000 came in from abroad, thus 
indicating a contraction of £288,000 in the home circulation, 
On the other hand, there was an expansion of £13,695 in the 
circulation of notes, the Reserve receiving a net addition of 
£320,000. The total amount of the Reserve is now 
£27,959,413, and the proportion of Reserve to Liabilities is } 
higher than last week, at 49} per cent. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


























Bank rate ....--..secsssecerereeee 
Market rates of discount :— 
60 days’ bankers’ drafts ......-- 

3 months’ do ......--eceeereees 
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_ The following is a comparison with previous weeks :— 


_—— somee ———___—— mneneeee ——— 


a 





; . 
| eS Bank Bills. | Trade Bills.* 
agen en 
Zs \3 Months.'4 Months. 6 ee Months.|4 Months. 6 Months. 
a ee, a % |. % | % 1% 
Mar. 18..24 9) 248 3 | 3 \2 #3 3/3 
o tede ie ie ie tle 8 
pr. . i | 
esis fig * ti? 3 “14 
22.2 a ¢ 4 4 14 43/4 4/4 af 
29.. 14 24) 38 q | 4 4 
May 6..2% 3) 3 3 | 3 | Z 
13..'3 4/3 3 4 | 4/13 4 
20..'24 3 | 3 3 3 i i 3 
1 21% g|2 a) 2 a2 2 63 
June 3..14 li 1 lg 2 2 2 | 2 
wig tiie oglit Bia- | ale a lF a 
17. ‘a 3 ize | 
. 24.. 4 9 if 1 Beene +e j | | 23 4 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is nsually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 





— June —s 
Delivery. 18. 20. 21. 22. 23. 24. 
Spot...... 264... 275 .. 27h .. BT .. Bk .. 2} 
June Be ae ee. ak ee. ee ee ee a oe ee 

FORT sics00 Sn s0Gee sao ee - ees" wc ORR os. Oe 
August .. 268,.. 268 .. 26% .. 268 .. 268 .. 26% 
The following is from Messrs Pixley and Abell’s Circular, 
dated June 23rd :— ' 
Gold.—Bar gold, fine, 77s 10d per oz standard; bar gold, parting, 
77s 104d per oz standard; United States gold coin, 76s 5: a per 0z; 


German gold coin, 76s 5d per oz; French gold coin, 76s 5d per oz; 
Japanese yen, 76s 54d per oz. 

Silver.—Bar silver, fine, 27d per oz standard; bar silver, con- 
taining 5 grs gold, 274d per oz standard; bar silver, containing 
4 grs gold, 27,4 per ozstandard ; bar silver, containing 3 grs gold, 
274d per oz standard; cake silver, 293d per oz; Mexican dollars 
263d per oz. Quicksilver, £7 12s 6d, 3 per cent. discount. 


The India Council on Wednesday 


offered for tender 
Rs.4.000,000 in remittances on India. 


The tenders amounted 


to Rs.23,280,000, at prices ranging from 1s 3 25-32d to 1s 3d. | 


The following statement gives the result of the sales from 
the beginning of the current financial year :— 








Rs. £ 
April 1, 1897, to March 31, 1898............ 141,839,327 .... 9,097,281 
Dril 2 Gp Fume 36, WOR: oo cvcccesccoceséa 69,685,406 ~ 4,635,307 
eS OS RES ee a 4,077,704 270,945 
73,763,110 .... 4,906,252 


Allotments since Friday last :— 
Rs. 
1,338,000 in bills on Caleutta 
1,087,000 in bills on Bombay 
738,000 in bills on Madras ...... 
184,000 in transfers on Calcutta. . 
369,000 in transfers on Bombay.. 
284,000 in transfers on Madras .. 
350,000 in bills on Calcutta 
150,000 in bills on Bombay ...... 


xt week Rs.4,000,000 will be offered. 


Wednesday 


’ 


SuRes s | At 1s 3}9d, about 18 
cccsecce 990200in bilison Mates... per cent. 


) At 1s 32d, about 18 p.c. 
' and above in full, 


} At ls 3 27-324. 


’ 


Ne 


We are informed that the Capital and Counties Bank. 
Limited, have entered into an agreement for the acquisition, 
as from the first proximo, of the business of Messrs. I. and I. 
C. Wright and Co., bankers, Nottingham, founded in 176]. 

The Government of the Colony of Victoria, Australia,” 
announce that in connection with the Department of Mines, 
they have opened an office and museum at 8 Victoria 
Chambers, Westminster, London, S.W., where all information 
relating to the mines and minerals of Victoria can be obtained 
free. The Government have also arranged for samples of gold- 
bearing quartz and other mineral ores, together with models of 
the principal nuggets which have been discovered, to be seen 
in the museum. 


LONDON COURSE OF EXCHANGE. 

















Pri ‘ 
9 “Uaanco, {Pree Nerotinted on ‘Change, 
June 21. | June 2 
PMS pn chccertvavecedystaavanses Cheques | 25 25 313 | 95 25 30 
PUNE Nodetyiospevecudvuscsses 3months| 25 aoe 25 rs 25 383 3 433 
re ES EEE OTS | Oo | 2 413 25 464,25 40 25 45 
MANION < 005s cbhetrdeicossge Atsight} 12 1 12 2/12 1 12 2 
Te <>. ¢péppionaaveleaeehaes |Smonths| 12 3 12 3412 3 12 3k 
EN <svaseenkustedseutesbodsno o | 20 60 20 6 | 20 59 20 63 
ONE . r dakt bwcbae euSéee x 1. » | 20 6€0 20 64|20 59 20 63 
DE sec cNeukd sea ckiahents » | 20 60 2 64/20 59 20 63 
Vienna and Trieste ............ | » {23 1% 23 15|13 12 1 
RNIN Son ca Seine es taccatcl Ya ‘it 25 463| 25 ait 25 ae 
OUND Sbnes 0 s6euues swiss aoe 25d 25 dy 
ee pons oSeues sen sdeavecses ” oat 25 ate 25 
enoa, Naples, &c.............:. e 
Madrid, Barcelona, &¢.........-| | 24 - 254 4 Ras 
ME. chenoncnged oosecte ee | 
Switzerland .................... | ~ | 25°55 25 60! a 65 25° 6 


soe LS SS OS SS Hw 
_The discount quotations current in the chief continental 
gities are as follows :— 


ee 





| 


. 











ee 
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Bank 


4 
Rate. ue. a ue 
a ain ‘ 
Paris ...... 2 Mar. 14, ’95) Genoa...... 5 ? 
Berlin...... 4 Feb. 18, '98) | Geneva .... 44Mar. 30, *98) 33 
| Hamburg .. 4 Feb. 18, 98) 33 | St Petersbrg styen 23, 98) 5 
| Frankfort .. 4 Feb. 18,98) 33 | Madrid .... 5 June 17, °96) § 
| Amsterdam. 3 Aprill3, 97} 2g | Lisbon .... 6 Jan. 25, 91) 6 
| Brussels .... 3 April28, 96] 24 | Stockholm.. 5 May 18, 98) 
| Vienna .... 4Jan, 22,96) 4 | Christiania . 44June 2,98) 4 
Rome ...... 5 Aug. 27,95} 3 | Copenhagen. 44June 2,’ 14 
Turin ...... 5 Aug. 27,95) 3 | 


At other centres the latest recorded quotations are :— 


| New York (call money).,14 to 14 Calcutta, Bank min. ..,, 
Ditto (endorsed Bills) ..3 to 4 Bombay, Bank min....,., 


| FOREIGN RATES OF EXCHANGE ON LONDON. 


<o we? 











| | 
| | Rates | 
| Latest . Y Latest ates 
| of Ex- |Usance. of Ex- |v 
| Dates. change | Dates. change, Uae. 
Paris ..ic« |Jure24, 25°26 \Ch’ques .Rio Janeiro... .'. June22; 74d 90 dys st 
Brussels ....|— 23) 25°27 Buenos Ayres. ..May 27) 484d S0dysst 
Amsterdam .|— 23, 12:04} | Short. Do Pm.onGold June23, 176 Ze 
Bortin ..... i— 23) 20°40 » Montevideo.... May 28 51d 90 dys st 
7 scans 23, 20°30} | 3 mos. 3ng Sng 
Hamburg ..|— 23, 20° » Melbourne .... May 64d -fopm 60 dys st 
| Frankfort ...— 24) 20°37 | Short. |Sydney........ — td 4pm! 
Vienna ....\— 24120 | wy Adelaide ...... — 644 Spm, 
St Petersbrgi— 23, 9395 | 3mos. Calcutta ......) June24 1/3t3 1 | tel’g’ 
| New York..|\— 24) 484 \60 dysst Bombay ...... — 24 1/365 (\ tr'ns 
| Lisbon .|— 23 nom, | Sight. [Hong Kong....\— 24/1/1144 m. sgt 
Madrid ....|— 23) 47°23 ” Shanghai......\— 24) 2/62 ; 
I foe I asi a703 | Cs, 





The following are the standards for gold points of the 
rincipal gold exchanges :— 
FRENCH. 


ry 


ae 


7 


= 


rancs. Maras. GERMAN. Dollars. AmeErtcan, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for ug 
25.224—Par 20.43—Par 4.867—Par 

25.124—4 p. mille agst us | 20.33—5 p. mille agst us 


4.827—8 per mille agst us 
The latest exchanges are :-— 
rench “cheque” exchange 25f 26c, or 12 per mille for us. 
erman short exchange .. 20m. 40pf, or 14 per mille against us, 
ew York exchange} 
“Cable transfers’’; 


THE STOCK MARKETS. 

Another inactive weekjon the Stock Exchange has to be 
placed on record, business having been mainly confined toa 
small flow of investment transactions. Although money 
remains easy and the prospect seems to be for a continuance 
of that condition, gilt-edged securities have been flat. 
Foreigners, with one or two exceptions, have exhibited firm. 
ness, though South Americans are weak and irregular. Prices 
in the Home Railway market have tended downwards merely 
from the lack of business, and Americans are, as a rule, a little 
lower than last week, owing mainly to the further fall in wheat, 
|The Miscellaneous sections have been very quiet, the only 

features being a recovery in certain Electric Lighting shares, 
and a rather heavy fall in Welsbach Incandescents. There is 
but little interest in any of the leading groups of Mining shares, 
though a number of South African dividends have been 
declared during the week. 

Home and Colonial Government Securities.—Accord- 
ing to the usual course, the low rates prevalent for money 
should create a demand for high-class securities, but this has 
not occurred during the past week. On the contrary, the 
movements in Consols, British Corporation, Indian, and 
Colonial stocks are generally downward. As regards Consols 
and British Corporations, the reason appears to be partly some 
exchanging into recent issues of guaranteed loans, yielding a 
better net return, while generally more scope is to be found for 
the employment of money in the extension of industrial busi- 
ness in the provinces, and the adoption of the joint-s 
principle, which is another result of the ruling activity. The 
fall is in no case very heavy, extending to only a fraction in the 
case of British Government stocks, } to 1 in Indian loans, and 
about 1 per cent. in a number of Corporation and Colonial 
issues. Bank stock has fallen 3 points. 
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AZQw 


-»+» $4,854, or 28 per mille against us. 
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————CLosinG Prices 





| \ “Move- 
| son. | Tues. | Wed. |'Thurs.|Friday|ment. 


Ee 
| 


Last 
\Friday Sat. 
Cons. 23% until 1903)" 











<ll 





then 24%, red. 1923/1114 @x 1114 gxiJ11 3x/111 jxilll jxlll 
Do acct. July 1 {1114 4x11] ea x11) i 111 gx 1114 i 111s Rs — { 
22%, red. 1905 ...... L0445hx 104554x 104454x 104454x 104454x 104454x/10445$5).. =; 
24%, red. 1905 ...... x 104$54x/1 shosestsltont x 1044543/104 i i 
Local Loans 3% Stk. 110414x 110}19> 110414x/110314x110$14x 1105198109 sg 
Bank Stock ........ ‘350 5 \350 5 |340 50 |346 50 |546 50 [347 52 |347 82 | 4 
India 34% red. 1931.. 113 4x 1124934/112434x)112h34s/112 3x 1123x112 De 
Do 3%, red., 1948. . L06474x!1 yz) Tyx\106 71x|106 7x'106 7x/106 La 
Do 24% 1926....../ 91 $x} 91 3x| 91 3x| 91 3x) 91 3x) 91 Sx) OL Oeie+ 
Do Rupee Enfaced| 62 3| 62 3/62 3| 62 3|62 3 62 3| 62 9 i 3 
Met. Cons. 34% ....(117 20x\117 20x/117 20x!117 20x!116 9x\116 9116 9'— 2 





Foreign Government Securities.—International stocks 
show irrregular movements. Spanish stock again rela . 
on fears of sales by native holders, who are in future 
receive their interest in currency, but a rally has oce 
the ~ shows an advance on babanee. Sakis Cupane 
way slightly, while the Egyptian Daira Sanieh loan has 

up on the cake of the shakes the Government. Italians are 
considerably firmer, while German loans have relapsed, owi™8 
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mn _ 
, apparently to some monetary stringency in Berlin. Mexi ’ ‘ ‘ " 
* iors asxied tn titahilty aid thera a re be : hatte Pg ror London Extension. It is announced that the line is to be opened 


: : , | for mineral traffic on July 25th. ry fall i 

, Spall of owe afro ancl etn | tg, bly oro eo a ht he 
: ht . 9] m e oOo in i 

| the eee apa sen better Or the Se i nen of | discounted. AS Seuay tha aalie of ee hoary * lines, 

tal as a6 Week. ruguays | Great Western has d i 4 , y F 

-. ol lower, while Guatemala and Ecuador bonds have | Western, and sthand Coast hee deen ane a mene 

‘BS ; ; | extent, while Midland Preferred shows a fractional: i . 

The following are the latest cl | &x an refe ows a fractional: Improve 

the leading stocks :— St closing prices, &c., of some of | ment. The Scotch stocks have been dull, both Caledonian and 


| 
: 


North British being quoted lower than last week. 


* - 
ee 
NY Bee 2 
oF 4 


“Making-up” The traffic returns of eighteen principal English and Irish 









































ote Prices— Rise Prices. . . z 
| Argentine 5%, 1886-7 .......... See on Fel ms ee a as given in the subjoined table, show an increase of weenie) | 
| Ditto 1991 Fundin secsseee ST *t ‘ tt if aes ser ope equal to 0°6 per cent., for the week, as compared with Bit foi] 
edt a ned “* “ . . fe a & v . e 
Brazilian 4% Bonds, 1889... so oe 4 sagt sf 35 t= corresponding week last year, and the three principal ‘oe § 
“a Ditto W. of Minas 5% ...... st 9: me sci rc: S| Fo ib lines show an increase of £7,455, equal to 42 per cent. ae i ' 
Bulgarian 6% 1893 ............ 9s it . % 6 oe 4 "omg | oat J or the ane to date the English and rish lines exhibit an ‘Reem © 
ee, Chinese 7%, Silver, 1894........ BUTE ES ft Fo Bee | ee of £671,453, or 2:1 per cent., while on the Scotch lines aire te 
50 Gold, 1896 54 Seg Re. ge.) sm Ol) 4S ib ll owe at i a gain of £101,626, equal to3per cent. The latter are ve 
— ) ane ecee > . : : 4 75 it 
> St 34% Converted .......... oa 3 ‘* we 8 rise seas 1073 aa 107 | . om ated from F ebruary Ist instead of from January lst, asin eee ' } 
st Matted Biicescessatecupseccasd Se nb os, 05: 1014 -: Mig | “Be, case of the English and Irish companies. Hie 
I ii alain tal ie Kies 104 : cereal tai - | Subioined are a? oe : , neta! 
i Gcomak Ineiel i, tak. Oe Sa , i SP ress tg oe los ¥ 1034 Fe Subjoined are the latest closing prices of the more important wieeee tT 
ee wan. Sah 84. Soh ao gt SE: ME | issues as compared with last week's prices. The making-up ae a t 
st ° Do Monopoly URS ee 43 4 7 4 @ .. + ; F 42 ig 4 prices at the last settlement are also viv > fd _ af erence : & ‘est 2 & 
Hungarian 4% Gold Rentes .. 102 . 102 } 4 sa . oses: ‘ given i0F Felerencs Pur F : a £ 
Italian 5% Rentes ............ 92 : é iy if : aie oe poees a wat: : ‘ 
Mexican 6% 1888 .............. 9723 82.. 98 3 im : 6 |. = “ Making-up” - TEE 4 Pi 
ph Peruvian Comp 6% bonds... ah ik. tw ‘ ‘ 3 - | nes Pee tise Prices ‘teas ; 3 
Portuguese 3% ......cescccseee 18 .. 184 me : ' sast Week. To-day. or Fall. May 24.May 10 te . F 
sgt Senta temtt......c....... 1 at’ wor Hi ‘j os a ee a Rony Deferred Ordinary ...... a Oho 6 ca ee Gu ee . ee : 
Spanish New 4% -.-++...ss00.. Sa Bt ir OS 2: OS, | Celedomian.-....-.eseesceees 1574  -. 157 Oh ne ss og 1544 .. 14 avers | 
= Turkish 34% a on 99 99 ; e ne - 3 ee ont Cie i - aysn Soecéhous’ 58 oo. OF ee S.. Se.. ie i 14 
he i GN a oo do —e;. at. s 44 * oa uth London........ ee S&S ee os 40. abe 6 ae £43); 
United States 4% a ts -—. wees wer es at ae Saccnncusbibe ack. Ceo eet 39) 40}... 4 -. 44 .. iE i 
ie Meee A <5. 3c; odseceed cs a. meee eS ev es Re Ds eeved cat nesepheued oo oe es we co eo. ae ry a 
Uruguay 4% Bonds .......... 7? 6... Ge tie 3 ia” ‘ag ‘ re aa Extension ...... ae. Ceveatame ke 5 i: oo ¢: Ra 
$ Venezuela 3%, 1881 ............ 3. oS. wt ee | ean heed ot: ea To: eee Bt Ee 
i British Railways.—The traffic returns this week made a | Great Western ..........00.0...1 .. 1658 8. ib ree an meee 
satisfactory comparison with the corresponding period last ne ey atitcesesees oh 4 524 3g .. +» 50 .. 50m thy iat 
year, the Midland having a specially favourable exhibit. The Condon, Brighton, £0, "A"... 176 th! 16 = tine ine . 2 
m market has, nevertheless, been flat, owing partly to the collapse Lenten, Contam, and Dover... 224 <a FY t os oe ea gin 
? * ‘h. 7 . %. oO Arbitr -refe ae Bin 
of the speculation in ¢ hatham stock. The Ordinary stock has | London and North-Western 7 1934 83 lost i 9 - i es 1978 Pea 
changed hands several times below 22, and the closing quota- | London and South-Western .. 224 um t.-— ft. a. ; 
tion of 22} is } lower than last Friday's. South-Eastern shows a ee See rene = a .. 1303 3 .. 1 132 1314 at 
small improvement, but Brighton and South-Western are both | Midland Preferred 2.022272” 96 ed ".. 4 a4 o bh 
be quoted lower than last week. Metropolitan has fallen 14, and | wn en soos ss seeneenn - O05 %-. 885 GF .. * S ay 
Caras : es ee — =» North British Ordinary ... 2 a. ae 
a Great Centrals have further given way, on the recognition of | Do 3% hm al tes : 2 3 A 304 : ne ag , ps a : a 
ey ae the omegeny must ee in meeting its full eee tenons he at ‘ am 7 ne ae a8 io + oo Bie 
ce reference charges for some time , ing ; SRSOTSERIES. »- 2008 coors ae come “ ‘+ 129 ie 
; I g after the opening of the | South-Eastern “A"...... Neccen, st ee eh eo. oe he 
. eee hee ¢ 2° 
n- ft 
a HOME RAILWAY TRAFFIC RETURNS. ee 
ly ee er ee ee ar ee —- ——— a: 
Revenue 2nd Half, 1897} 7 teeta |.) a 
Je r ’ lanoam. “- “Sak —— art Cost § Aggregate Receipts this Half-year. Ee len 6 ; ih 
st. Sees Name of Ratiway. bs see Sai 5y | per | per | x ———$—$——_——————] this Halt-year. "in ie: 
ly Ge ite Be driee ee = | G23\ 623) 98 | S8a =! ae | § |e SoM i 
bo bs oa £3) 33 |x: : ieactaaietiniglitasdantiit son cil lcci eeetletiaigsnenaiiisly tacllliiaiaatbn BY 
“ eclpta.ipenses.| sg oe ek. an") as &® | S* = 1eoee07 "| 3 | yeon | 1907. | 190s. | 1907. | 1908, | 1697, | 1800,/1000, +; 
: ee 1% | wt Esctisp. .. | & pie Tans <n - et ee te 
: wien uke heal | pry nn] | f | Sel eli | ania | 2 |S |S 8 al ahaa! | hie, 
6, L298, 98,25) 63,148) ull.| nil. Cambrian ............00+0040. | S17) 21] S778) 8,498) 83 | 25 | 7.668) 4) | G6008) SA.ote) 6.018 61.560) 121,005) 117,585) 980 | 98 ae 
en 1594;306) 767'167| @?/se6| | 1 \GreatOontrai.22222227222°722] 7B) 25%) Gets) sriooaize lies’ uses et | | 172,827} 1661) 10S) See) tee tee ia 
2724,481'1508,237) 860,138} 2 | 5 (Great Bastern ................ | $0,583) 35,850| 86,133] 84,063) 75 | 72 47,701/121 —_|1,065,597/1,035,716) 894,186] 872,116|1, 959, 783;1,907,852 1,1564| 1,156 a 
2751,657|1686,994) 641,485) 34 | 5 (Great Northern .............. | 43°046, 55,020' $8066 $3,958 91 | 85 | 65.0892) | 939,530] 916, 72211,435,074|1, 380,86612.574,413/2,297,538 1,071 \T'063 ee) 
d- $304,628 2942,360|1486,273) 44 | 74 \Great Western oo... sos... \101:180] 85,759/186,930)211,759| 72 | 82 | 33,261R654 '1,958,620|1, 908,960] 2.276, 999)2,391,27018,255, 61014, 301 23012,875 |2,661 ie 
2573,111 1458,960, 674,745) 6 | $3 Lancashire and Vorkshire ...) 41,254, 56,070) 97,21 96,C28\175 178 95, 3281145 '9:8,657| '892,491/1,361,210)1,512,522\2,279,867 2,204,815) 6654) S304 ‘4 
ey €697,578|3812,35411404,534| 64 | 72 London and North-Western . .{111,020/154,066,245,086 249,855,128 |130  §6,788,:994 (2,286, $06/2,233,220|5,.300,412|5, 231,629 5,585, 918)5,469,849 1,9119/1,912 HBS 
os 1523,548| 764,911) 407,042) 43 | 84 |London, Brighton, & 8. Const| 38,930 15,024, 54,004) 54,064,113 | ..  56,286/187 | 913,022) 886,641 335,882) "327/242|1,248,908 1.214, 083) a ‘a ¢ 
2330,772/1306,209, 523,740) § 84 London ‘and South-Western ..| 76,188) 23,138 99,525 102'889/106 |L1d | 45,351,225 {1,184,213)1,149,782| 554,364] 646,734 1,738,567 1,696,515) 941 | . | 
he 882,169) 446,790) 367,872) ul | nfi.'London, Chatham and Dover| 26/672) 6.355. 31,025, 3119651168 |173. | 143.954) 20° | "s26,198) “624,080] 158.687] 142,005] ‘679,686! "666.175) 1864] I ‘3 
ad 86,267 97,950| 36,590] 24 | 64 London Tilbury and Southend! 4,519 1,589 6,203) 6,351) 77 | 764, 42,238,144 | 90,046} 86,521} 41,512) 39,731) 151,358) 124,252, 61, 81 5 
it te ee | 6 | 64 |Maryport and Carlisle ........ | $70) 1,521 2,091! 2,081 51 | 51 | 20,951)167 se.4 paar on 53,205; 47,671, 41a, 414 a; 
ils $12,825, 180,103) 148,087) 3d | 34 | Metropolitan .............2.... |. | fe | 18496! 18,611257 290 | 177,750/1304 | | cl | it | saasag) sags) oo] ata. i 
217,232) 105,860! 119,663! nil.' nil.’ Metropolitan District: °.°...! | *: | °° | gga0) 19,93pe3a 1835 | Seaze aap | | | | | 202,996) 199,475, 13] 15 re 
ne EB5S, 948 2078, 306 126,582) Sh) 6 (Midland ..........:cseeecerees | 66,745 132,454 199,195 185,856 147 [139 | 49,119, 87. (1,434,458 1,401, 241 |3,254,449) 5,138, 7594, 568,997/4,540,000 1, 354911 jgiee as 
8 25,696/2484,408) 796,077) 54 | 7 North-Eastern ................ | 51,852) 109,634 161,486 140,268 101 | 94 — 42,07311779 | 996,567) 979,695/2,557, 588\2, 479, 887 |3,534,255 3,450,492) 1,597 itsert ne E 
Ls »965) 137,921) 56,975) 78 | 74 Pe ee omen ae ces cnceel 6,867) 3,138 8,935) | 9,738)750 1830 | 236,306 2244 146,727| 150,764) 78,432} 76,365) 225,159 227,110) 12) 12 = : 
° ords } p ' j 61232: = * ae = 
. ens al uni « | {Hare ) Say A Peon (I NI aS} | Sas so (1) Hh Hie 
ase % ‘= (Rhymney ........ tt} tL | Tl | 1/685) 8,336) 22 | 75 |” 98,251} ee ea cae 93,619 123,296, 71) 7h at et eS 
ck 1436,286) 745,546) 380,764 zy | 6@ South-Eastern ... ..| 39,909) 14,193) 54,102) $3,646/121 |120 ose isa" 751,975} 719,800) 326,119) 309,622)1,078,085/1,029,422, 448) 448 pattie 
he ae oF | 3 ‘Taff Vale sso} S116) 4,827) 6,065) 14,468 85 116 | 56,608) 73 64,310) 68,577} 217,9%1| 319,508 262,261| 3e8,085/ 12) | 121 beg 
1911,492 962,862] $88,288 54 |S (Caledonian*® ............-... 29,777| 47,509, 77,286) 75,268) 91 | 88 | lh 495,070| 433,087] 987,080 | baie a ie 
he 754,039) 407°700| 221,664, 5 | 5 |Glasgow & South-Western*....| 14,705) 16,245 30,95c! 29,927| 79 | 73 | srs 82 (287,362) aa 356135, San iz?| “sree Sstital 308 Sash es i ! 
nd 231,187 118,033} 93,040) 3h} 4 (Great North of Scotland® ....| 4,345, 4,566 8,911| 8,715 27 | 30| 19,977) 88 a oa wath’. naa 164,722| 331 | 315g s, | 
. +. of re ae Ra } 5 3,503 i be Bt Gt 
al 1924,485) 935,594) @43,689, 1 lak [Nore Brith eve odebeceewides 31166] $6:705) 77/871) T38a1| 63 @ ola | =| oo Ais A008 1.2084 Sib ti 
} | } RISH. j i | | ' | | ; :& 
71,305) 39,636} 17,699| 64 | 64 |Belfast and County Down .... 2,093; 6601 2,763! 2,500 36 | 38 552!165 36,963} 36,940} 17,067) 17,348) 54 5a 
— 151,730) 82,284| 36,372) 5 oh Belfast & Northern Counties..| 2,810) 2,732) 5,542! 5,693) 22 | 23 | 10,806|187 54,956} 54,445) 60,694) 66,885 ia 121398) oe Py tal 
135,891} 83,210] 63,399 nil.| nil.|Dublin, Wicklow & Wexford..| -. | -. | 5,387, 5,399 38) 37 | 17,838) 28 we eg See mtu | 00 113,647, 112,995] 144 | 144 pe et 
ve- eo a socal | of [Great Northern .............- 9,830| 6,855) 16,685| 16,756) 31 | 32 | 14,668)1768 | 186,482) 180,807) 171,566] 164,460) 368,088 347,367) S28) 408 : 
nt, $62,184 | aon 72,862) 54 | 54 \Great Southern and Western..| 9,263} 6,749, 16,013, 18,196 27 | 29 | 14,305/143 | 187,102) 188,855) 186,060) 187.089| 372,142) 371,924) 505) 595 ef 
226,927' 144,375] 83.129, 4 | 43 |Midiand Great Western ......| 6,770! 6.190 12.966) 12,1981 26 | 25 | 12,796/1114 | 99,858 87,876) 183,757) 148.856 241,570 256,712; 658) 653. a 
* From February 1. t From March 1. a | 
et 
= i 


COLONIAL, FOREIGN AND AMERICAN BAILWAYS. 








zs | Receipts. | Total Receipt.) | i2 | Receipts. | Total Recetpta. | sins 22 | Receipts, Total Recsipts 
Puig | iota 1607, | 1808) 1807. a | Tees) 100. oe 
| a 


ol 


[a8 ) i807. | 1908. , 1897. 
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, COLONIAL. pre ioe 2 z 2  Foanriey.—c 2 é z 2  \AMBRICAS.—Con. Leet ea 
Bombay, B.,&0.1.| Jne.11} 37,217, 30,843, 734,099) 670,918. © Urog of M Video.Jne. 1 4,683, 3,343! 296,180) 265,426 Denver & Rio Gra.|\Jne. 7) 29,960) 26,460) 1,508,969 1,265,189 
Canadian Pacitic.. 14) 93,600 93,200,2,082,800\1,729,400 East Argentine .. May 1) 1,062) 566, 13,803) 11,674 Erie.............. \Apl | 820,998) 483,713) 1,988,074 1,854,487 
Kast Indian bavi 18] 105°967, 102.025 279,87612,691,609 Entre Rios ...... Jne.18 1,012) 762, 80,710, $5,263 Illinois Central ../Apl. | 424,492) 522,884)1,772,059 1,415,548 
@.Trnk. of Canada 14) 89,070 83.517/2,127,267 1,924,468. La Guaira & Oar. Apl. 29 1,575 2,297) 36,814) 40,595 Louisvl. & Nastiv.\Jne. 7) #4, 1 9 
I Indian Penin 18 53,763 $4,661/1,719,410/1,266,058 Mexican .......... Jne. 18, $79,700) 20,$00|1, 969,509) 1,753,860 Missouri, 7 336 
18) 1€,508| 14,294! 338,185 96,700 Mexican National i oe Te 96,0552, 449, 109)2,508, 655 8. Ontario & | Ww 7 1 
Ceeceee ces 8 92,586, Nitrate Rail , BS 180,261 No - 
Bouth Indian's’ ""| May 2i| fetaes! anises) 298686! SS.eM Ouoman wie 3 te logis) 1p gad North Pact... Ma a, 2 
. } Recife & riseo. |Apl. J i ania ..../Api. J : 
B.A. Gt. Southern} Jne. 19} 22,047 18,875 1,476,49)11,361,505, South Austrian -|May 31) 145,607| 240,079)1,764, 1.778408 Philad bia&Eric Mar. 6, 124) 158,104 ‘ea 
& Ensenada 19} 3119 2:653. 88,086, 100,590/ Amuaicay. | oad & Readig Apl | 325,928, 310,065|1,516,572 1,221,360 
Ayres & Pacitic lij 8,056) 340,662; Als. Gt. Southern May 31, 8,442/ 7,623: 130,786) 124,176\Bouthern Railway|Juc. 7) 76, 68,001,777 
& & Rosario 1 13,143, 11,744) 337,915, 297,410\Obiec. Mil. & 8.P.Jne. 14) 125,500) Wabash ........., May 61,960} 74,507)1,090, 686,757 
} tine 18! 16,355) 13/039) 506.953 581.223/Cinn. Southern .. Api. | 64,000! 59,800! 262,400) 225,000 Epes | See ae 
! * Two weeks. 
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American Railways.—A step forward in the war opera- 
tions has been taken by the disembarkation of an American 
army in Cuba, but it still remains to be seen what difficulties 
it has to encounter in expelling the Spanish troops. The 
market continues in an uncertain condition, and small gains in 
values on one day have been lost the next. Generally, prices 
show a small decline on the week. The Baltimore and Ohio 
Reorganisation scheme, with which we deal fully in another 
column, has been favourably received, but on account 
of the heavy assessment, the Common Stock has fallen 
in price. As compared with 21, the quotation last week, 
the stock closes at 17, a loss of 4 points. On the other hand, 
all the bonds of the road show a substantial appreciation 
on account of the scheme. Northern Pacific shares and 
Denver Preferred had fallen rather heavily, but have 
rallied. There is a smaller decline in Eries, Illinois Central, 
and Reading shares. Atchison Prefs. and Southern Railway 
shares have moved up fractionally. Besides the rise in 
Baltimore and Ohio bonds, there is an advance of 2 to 3 in 
Milwaukee (Western Division) bonds, Erie Funded Coupons, 
Norfolk and Western Improvement, and Wheeling and Lake 
Erie bonds. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 
























“Making-up” 
--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May 24. Mayl0 
: i a me so & 


Atchison 5% Preferred ........ 3338 348 

Do General Mortgage ...... 9 6 9a Gh... + §.. iat .- 
Baltimore and Ohio............ 204 14 m.-— 4 .. w.. BS 
Central Pacific Shares ........ 4 . et ee 
Chicago, Mil., & St. Paul, C. Stk. 102} 1 . 


Denver & Rio Grande Ord. Shs, 13 


Do Preferred Shares ........ 52g. 6g . 52 


1) ide: 


Ss 
; . 
Erie Railroad Com. Stock .... +e) M'.. ae 13 

BPO BODINE, avcsiseccetsencs 363 74... Sh +.. & 

x eWawsboseenénnse 19 21 19 21 er! 
Illinois Central Shares ........ 107 }.. 1063 73 ..— 4..106 ..1 
Lake Shore & Michigan 8. Shs. 185 95 .. 185 95 on. oe ae 190 
Louisville & Nashville, C. Stk. 54 } . 533 4 - £.. SS 55 
New York Central Shares 1183 94 .. 1193 203.. + 1 ..118 .. 118 
N.Y., Ontario, and W. Reg. Shs. 15316 .. 1 i — %.. &.. BD 
Norfolk & Western Adj't Pref. Dae pe ae ae Se 
Northern Pacific Preferred.... 702 @.. Pig & — ] .. 67% .. 6&8 
Pennsylvania R.R. $50 Shares 59f g .. SM # -- os a. oe 
PN 360 vanad> tnddtodentune 94 108 .. 38 4 : a 
Southern Ordinary ............ -— © wp wee a 8? 

ey i on ee ake 308 2 oo 308 Z aa es 304 
Union Pacific Shares .......... 24 “+e a + :< 1s 
Wabash, St. Louis, &c., Prf. Shs. 19 ‘ wie: —_— oe 8 

Do 6% General Mort. Certs.. 27 we je ee: -- 284... 286 

Colonial and Foreign Railways. — Similarly to 


Americans, the securities of Canadian Railways have fluctuated 
frequently, but within narrow limits. In spite of renewed 
rumours that the rate question is about to be arranged, 
Canadian Pacific shares have lost more than a point on the 
week, and Grand Trunks having shown special weakness 
towards the close, are also quoted lower all round. Some con- 
siderable transactions have taken place in Indian Railway 
stocks, Great Indian having been largely purchased, on the 
announcement that the Government is about to acquire the 
undertaking. On the other hand, East Indian Annuities have 
declined. holders, it is said, exchanging from these into Great 
Indian Peninsula. The only change in Mexican Rails is a 
rise of a point in the debenture stock. The only movement of 
importance among Argentines is a fall of 24 in Cordoba Central 
Income Debenture stock. The securities of the Brazilian 
guaranteed railways have relapsed heavily, on fears as to com- 
plications arising among the different classes of securities in 
connection with the Government Funding scheme. 
The following shows the net movement on the week in some 
of the principal issues :— 
“Making-up” 
Rise Prices. 
or Fall. May 24.May 10 
on 00 os 0s ae. os See 


--Closing Prices— 
Last Week. To-day. 
22 


Bombay, Baroda, &c. .......... 218 22 .. 218 


Buenos Ayres and Rosario Ord. 714 2%... 711 2 ..— — © 714 
Canadian Pacific, Shares ...... 878 &.. 86} “—— 4 os 86 
Grand Trunk of Canada Ord... 835 ae -— gg 8 8 
Do First Preference ........ Ta af 7li 2a sa tele a est 
Do Second Preference ...... Sle att ee | he 
Do Third Preference ........ 23 a oe —— ‘ oo On ee ae 
Great Indian Peninsula ...... =e WR Se UU... 
Mexican Railway, Ordinary .. 193 20} .. 195 cose acne Boe a 
Do First Preference ........ 74 os 7a mi os ce cose. VaR oe Te 
Do Second Preference ...... 3 3 32 3. oo on 31 
SR GNotnsbecacdcnctonyessce 5 *.— ; o- & 54 


Mines.—In all sections of the Mining market dealings have 
been upon a small scale, and the settlement of the nineteen 
day account, which begins to-morrow (Saturday). will be one 
of the lightest for some time past. The tendency in Rand 
Gold shares has been generally favourable, owing to the satis- 
factory dividend announcements made by several of the com- 
panies. Geldenhuis Main Reefs, Henry Nourses, and Simmer 
and Jacks have risen }; City and Suburbans 4, and smaller 
gains have taken place in Crown Reefs, East Rands, Gelden- 
huis Deep, Glencairns, Goldfields Deep, Heriots, New 
Primroses, Wemmers, and Wolhuters. “Rand Mines remain at 
29}, and Consolidated Goldfields at 4,4 ; but there have been 
declines of +'g to 4 in Geldenhuis Estates, Langlaagtes, Princess 
Estates, Roodepoort United, and Village Main Reefs. The 
only changes to be noted in Land and Exploration issues have 
been rises of ¥y in Anglo-Frenchand Johannesburg Investments, 

and a drop of the same fraction in Chartered British, which 


close no better than 2}. De Beers have given way }, ¢ ; 
Jagerfonteins have improved 4. y 4, 0265, while 
feature has been the fresh outburst of speculation in Golden 


In the Westralian market the 


Horseshoes, which has lifted the price 3, to 104. Assoc} 
Gold has been steady at 3}}, but after a tae 
Northern Territories have dropped back to 4, and Marke 
Trusts are quoted at under 2s. There have been small 
advances in Kalgurlis and Lady Shentons; but Hannan’s 
Brownhill have declined }, Hampton Plains ,*, to 4, com aring 
with over £5 last year, Lake View Consols, W.A. Goldfields 
and London and Globes about 4. Mount Morgans have 
hardened the turn to 4%, and among New Zealand issues 
Waihis and Haurakis are slightly higher. Mount Lyells haye 
however, had a fresh fall of ,j;. Indians have moved 
irregularly, Mysores, Coromandels, and Ooregums having lost 
iy, While Nundydroog have recovered 4, on the announcement 
of a dividend of 2s per share. In Copper descriptions 
Anacondas have been marked up to ,4, and Rio Tinto 
Deferred 4, but Tharsis have pesedal h. 


The following are the prices and variations of the more active 
shares :— 
SouTH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 


Last To- or | Last To- or 

Week. day. Fall. | Week. day. Fall, 
Anglo-French...... | p.-+ Si re 3 .. Ge. 
Barnato Consols .. 18 .. 18... .. | Jumpers ....... ne ae 5 RP 
Bonanza OEE 6 ccbuaacd & . 


is wpe eeice S os Sms 
Chartered British. . ee 

City & Suburban(£4) ee ° 
Consolidated Deep 3 .. 3 .. «- 
Cons.GldFields,Def. 4¢,.. 4py.. .. | 


| Langlaagte Estate. 
| May Consolidated... 2 
Meyer & Charlton. . 
Modderfontein (£4) 


oe Mee 
os “> ga 
me 
Crown Reef........ 123 .. 124 ..+ ; | New Primrose .... 3g .. in 
De Beers (£5)...... 278 .. eo aaa ee Bee tee 
Durban-Roodepoort os e- e- | PrincessEstate.... 2¢.. 143..— ‘ 
East Rand ........ -» 444..+ | Rand Mines ..,... ‘ an: x 
aS 243 .. 242... .. | Randfontein ...... ee” et 
Geldenhuis Deep.. 73 .. 73 ..+ & | Robinson (£5)...... al” ; al”: si 
Do Estate ...... ce -.— gx! Roodepoort United 4 .. 3 | 
Do Main Reef .. i <r ea bt {ae oo Mane 
arr ar we a? | Simmer & Jack (£5) : x +4 
SD. caccenbn 12... 1¢g..+ gy) S.A. Gold Trust . os 3 alan 
Goldfields Deep.... «+ Syy..+ Transvaal Gold.... 28 .. 2%8.. .. 
Henry Nourse ‘. so Village Main Reef 6y7;.. 64 ..— 
Heriot (New) ...... a ae Cine? aaa 102 .. 10§ ..+ 
Jagersfontein(£5).. 7h .. 7% ..+ PT cas ssoskee Syh.. St. & 
Johnnsbrg Con.Inv. lyy.. 1@ ..+ gy! Worcester ........ 2 ea 
AUSTRALIAN, Inpian, X&c. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Anaconda.......... 4fh.. 43 ..+ | Mainland Consols.. ies fr at 
Broken Hill Prop.. 2yh.. 2gh.. .. Mason & Barry (£3) 33... 3 .. .. 
Burma Ruby ...... “e -. «+ | Mount Lyell (£3) .. 9 .. 84 — 
Champion Reef.... 4¢8.. 4¢%.. .. | Mount Morgan .... 475.. 4 ..+ 
Coromandel ...... 2 «.— gx Mysore (10/)........ Sg .. Si..— 
Great Boulder ....17/6.. 17/6.. .. | Nundydroog ...... a. © oan 
Hampton Plains(16/) oo ame Me | CORMIER cco ccccens Sho-e Sf. 
Hannan’sBrownhill 8y5.. 8y;..— es. wenceces ' a 
Hauraki (2/6) ...... 46 .. 4/9 ..+ (3) Rio Tinto Def. .... 254%.. apt 
Ivanhoe (New) .... 6y4.. et: -— gy! Tharsis............ Ge we — 
NONE wsxdoeenes 5 . eS Sk eee 4 = + 
Lady Shenton .... 28 .. 2ey..+ ys | Waitekauri........ 12 .. UB oo os 
Lake View Consols 9y).. 9¢x..— §| W.A. Gold Fields.. lyy.. ly..—t 
Londcn and Globe 1 23; ..— 2/ 


Miscellaneous.—Hong-Kong Banking shares have risen 
a point this week, and those of the African Banks also show 
an improvement, but Imperial-Ottoman, London and River 
Plate, and London and County are quoted somewhat lower. 
Among Breweries, Watney and Co.'s Debenture stocks have 
risen several points in connection with the amalgamation 
scheme, and there is a rise in Plymouth Breweries securities, 
while several Americans have declined. City of London 
Electric Lighting shares show a substantial recovery, on 
suggestions that have been put forward for the purchase of 
the undertaking by the City Corporation. Westminster Electric 
also show an improvement, but the others have further 
declined, Notting Hill showing a particularly heavy fall, this 
being one of the companies that is still burdened with founders 
shares. As regards Trust stocks, the features are advances 
in British Steamship issues, and the Ordinary stock of the New 
Investment Company. In the Industrial market, Welsbach 
Incandescent stocks have fallen heavily, and there are declines 
in Apollinaris and Johannis, Linotype shares, English Se 
Cotton, and R. and J. Pullman, while advances are to be no 
in John Howell and Co., Kelly's Directories, Spratt’s Patent, 
and Burlington Hotels. 


MISCELLANEOUS. j 
Closing Prices. Rise | Closing Prices. Rise 
} Last To- or | Last To- Fall 
Week. day. Fall. Week. day. yi 
Biinaee, «..6006esees 152 + 4| Imp.Ottoman Bank 12% .. 123 -.— } 
Armstrcng ......... .. «s | Lon.&County Bankl0l4 ..101 -- 
Coats (J .and P.) .. --— 4] Lon. & West. Bank 58 .. ** 5 
Gas Lignt, &...... 297 ‘:— 5 | Lon.Genl.Omnibusl95 ..200. -- 
Guinness Ord...... 590 


Vick'rs 8’ns & M’xm ‘“ a6. 
Spiersand Pond .. alk vo Sa oo 





Harrod’s Stores.... 4 a. 44 an 





— 





STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under -~ 
UESDAY, June 28. 3 Noad 
Burbank’s Main Lode, Limited—20,007 £1 shares, 15s oe 
to 7 and 22,508 to 42,507, and 22,500 eae S Ep fully- 
Nos. 8 to 22,507; *Chadburn’s (Ship) Telegrap 7° 
—50,000 Six per Cent. Cumulative Preference shares of £1 each, 
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fully-paid, Nos. 1 to 50,000, and 50,000 Ordinary shares of £1 each 
fully-paid, Nos. 1 to 50,000; Eerste Fabrieken Hatherley Distillery, 
Limited—Further issue of 60,000 £1 shares, fully-paid, Nos. 400,001 
to 460,000, and 40,000 Vendors’ £1 shares, fully-paid, Nos. 460.001 
to 500,000; General Hydraulic Power Company, Limited “Further 
issue of 10,000 shares of £5 each, £1 paid, Nos 110,001 to 120,000 ; 
London and New Zealand Exploration Company, Limited—Further 
issue of 35,208 £1 Ordinary shares, fully-paid, Nos. 44,306 to 
79,513; New Arrow ay Gold Mines (W.A.), Limited— 
119,286 £1 shares, 19s paid, Nos. 1 to 119,286; *New South 
Wales Mortgage, Land, and Agency Company, Limited — 
52,290 shares of £5 each, fully-paid, Nos. 1 to 52,290: Nigel 
Deep, Limited — 450,000 £1 shares, fully-paid, Nos. 1 to 
450,000; *R. H. and S. Rogers, Limited — 50,000 Five per 
Cent. Cumulative Preference shares of £1] each, fully-paid, 
Nos. 25,001 to 75,000, and 60,002 Ordinary shares of £1 each, 
fully-paid, Nos. 29,999 to 90,000; Road Block Gold Mining 
Company, Limited—Further issue of 65,000 Vendors £1 shares, 
fully-paid, Nos. 85,001 to 150,000 ; Utah Consolidated Gold Mines, 
Limited—Further issue of 50,000 £1 shares, fully-paid, Nos. 250,001 
to 300,000 ; *Warner Estate, Limited—12,500 Cumulative Five per 
Cent. Preference shares of £10 each, fully-paid, Nos. 1 to 12,500. 
WeEpDnNeEspay, June 29. 

Greek Guaranteed Gold loan of 1898 — English scrip for 
£1,660,000 Two and a-Half per Cent. Gold bonds; London and 
New Zealand Exploration Company, Limited—1,500 Deferred 
shares of £1 each, fully-paid, Nos. 98,501 to 100,000. 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :—Argentine Government—Scrip of a 
further issue of £658,900 Four per Cent. bonds (1898) Law 5378 : 
Morgan Crucible Company, Limited—Further issue of 6,000 Six 
per Cent. Cumulative Preference shares of £10 each, fully-paid, 
Nos. 20,001 to 26,000. s 





DIVIDEND ANN OUNCEMENTS. 





























ean mt Corres- 
per Cent. per Annum. ndin 
Company. Period. | To | aa "Perloe 
| | | Making) last 
| Interim; Final. | tor Yr.| Year. 
Anglo-Mexican Mine . . et | ” Is p.s. ‘a a 
Assets Realisation ..../Half year| June 30 © bb ae oe 8 
Brilliant G.M. ........ ‘eo “* 6d p.s. 
Chilian NationalAmmu- 

SD éasdndcuunssus Year | Dec, 31 eee 7 ~ 
Colonial Bank ........ Half year; Dec. 31 Ei hae ae 6 
Denver Utd. Breweries 

MMe 4 c0ktaetcsnanves Half year; June 80 od 8 8 a 
FerreiraG.M. ........ ok xe 150 p.c. y 
Eastern Extension | | 

Telegraph .......... Quarter March 81 6 ee a 6 
Geldenhuis Deep...... Half year) June 30 90 p.c. ; 
Glencairn M.R ........ Half year) June 30 i 
Henry Nourse ........ * 15 p.c 


Horncastle Water ..... Year én Be x me 
Johannesburg Estate .. Half year, June 30 6 | 94 6} 5 
Johannesburg Water- 


works Estate ........ Year June 30 oe a0 74 i 
Jumpers Gold Mine. ... a ‘s 80 p.c. Se 
John Crossleyand Sons Half year June 11 5 


Do capital repaid 


Aug.4 |£1ps.|  .. 
London and Provincial | 
| 





Insurance .......... Half year June 80 10 10 
NewPrimroseGold Mive Half year June 30 | 25p.c. a eu 
Nundydroog Mine .... i .. | 2sps. | 
Rietfontein“ A” ...... Half year June 30 | 15 p.c 
Robinson G.M. ........ Half year June 30 7 p.c. . ze oi 
St Pauli Breweries Pret. Half year June 30| 7 Be yee § 
BORO GIs osc ccscseces ee es ed p.s. “3 
South African Brewers Half year June 30... b 124 
Stock Conversion and 

Investment Trust.... Half year June 30 | vB 7 

' 


United Discount and 
ike nakndss Half year April30| 6 | 
as ass , 15 p.c.| 








Aotices and Reports. 


RAILWAY COMPANIES. 

EGYPTIAN DELTA LIGHT.—The report states that the con- 
struction of the lines in the Beherah district is progressing satis- 
factorily, but the work has been somewhat delayed by an unusually 
wet, cold season. In the Gharbieh district there has been some 
delay in commencing work, owing to the agricultural roads on 
which the lines are to be laid not being completed and made over 
to the company. Although the short sections in Beherah have only 
been opened for a few weeks, the returns from them are satisfactory, 
especially in coaching traffic, the busy season for goods not having 
yet commenced. The weekly earnings per kilométre per week with 
small goods traffic are already sufficient to cover the Government 
guarantee. 

LA GUAIRA AND CARACAS.—The report for 1897 shows that the 
gross revenue of the railway was £109,413, and the working ex- 
penses £59,159. After deducting the debenture interest (£18,500), 
income-tax, loss on exchange and other charges (£5,158), there 
remains a sum, including the amount — by the Venezuelan 
Government, of £26,596, to which must be added the sum received 
for interest and transfer fees £1,064, making a total of £27,660. 
The interim dividend, at the rate of 5 per cent. per annum, absorbed 
£8,750, and the directors now recommend a further dividend at 
the same rate, free of tax, making 5 per cent. for the year ; £10,000 
is added to reserve, leaving £160. Of the balance brought forward 
from 1896 (£30,991) the r part was represented by bonds of 
the National Internal Consolidated Debt.. These bonds, which 
were sold during the year under review, realised £12,284, leaving a 
loss of £12,891. The above-mentioned balance of 1896 was thus 
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with 1896. There is a decrease of Rs.117,454. The ex 
for the year was Rs.340,507, a decrease in 1897 of Rs.35,561. 1 
net result for the year is an excess of working expenses over receipts 
of Rs.160,785. 
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reduced to £18,099, to which must be added the balance of 1897 of 
£160, making a total sum of £18,260 —— the amount owing 
by the National Government on freight account) to be carried for- 
ward. Notwithstanding the promise made by the Government to 
pay its freight account sade in future at the end of each month, 
the company only received in cash during 1897 the sum of £1,552, 
and on December 31 last the Government owed the company a 
further amount of £7,939. 

PUERTO-CABELLO AND VALENCIA.—The report for the year 
1897 states that the gross receipts of the line were £46,629, and 
the working expenses £26,300. The balance of receipts over 
expenditure amounted to £20,329, to which has to be added the 
sum of £103, making a total of £20,432. As this sum was insuffi- 
cient for the payment of the year’s debenture interest (£23,800) the 
amount required to make up the deficiency had to be taken from 
the reserves. The net revenue account shows a credit balance of 
£4,412 after payment of debenture interest ; this, however, was not 
a cash balance, as the sum brought forward from the previous year 
included an amount of £5,736, balance of the guarantee for the 
year 1891, which was credited to net revenue account in that year, 
but is still unpaid. The sum due to the company by the Vene- 
zuelan Government for guarantee at the reduced rate of 5 per cent., 
which amounted at the close of 1896 to £84,946, has been increased 
by the sum of £20,359 due under the guarantee for 1897, also at 


the reduced rate. 


WEST OF INDIA PORTUGUESE GUARANTEED.—The report for 
1897 states that the gross receipts were Rs.179,721 as compared 
nditure 
The 


ss BANKING COMPANIES. 
BANK OF NEW SOUTH WALES.—The report for the half-year 


ended March 3lst presented at the half-yearly meeting at Sydney 
on May 18th showed an available total, including £16,564 brought 


forward, of £104,692, from which a dividend was declared at the 
rate of 9 per cent. per annum, leaving £16,942 to be carried forward. 


The deposits held by the bank are £18,728,463, the note circulation 


£789,677, and the bills payable at £2,487,825. The dividend on the 
shares on the London register was paid on June Ist on receipt of 
telegram. 

ASSURANCE COMPANIES 


IMPERIAL LIFE.—At the 77th annual general meeting, Mr 
Rodolph A. Hankey in the chair, it was reported that the new 
business for the year ending on January 31, 1898, amounted to 
£684,900 sums assured, with premiums thereon of £28,123. The net 
new business shows an increase of £66,000 sums assured over that 
of last year. The funds amounted to £2,473,797, being an increase 
of £84,197 over last year. The premium income amounted to 
£224,244, being an increase of £6,105 overthat for last year. The 
expenses and commission together show a decrease from 16°4 last 
year to 14’7 per cent. 

ROYAL EXCHANGE.—The report for the year ended Decem- 
ber 31st states that in the life and annuity department 1,704 pro- 

osals were received for sums amounting to £948,342. Of these 
,369 were completed, assuring £754,469 at single and full annual 
premiums of £41,377, and £64,900 was re-assured at premiums 
amounting to £3,847. The net new business was therefore £689,569, 
or £132,170 more than in 1896. The premiums were £196,070, 
showing an increase of £12,490, and the interest (less tax), exclusive 
of that earned by the annuity fund, was £80,744, being £4 1s 5d per 
cent. on the life funds. The claims paid (including endowments 
matured) amounted to £163,544, a result which is considerably less 
than the amount expected by the tables of mortality used in the 


valuation. Surrenders showed a decrease of £7,882. Expenses of 
management and commission were £29,311, being 14-9 per cent. of 
the premium income. In the annuity department contracts 


were issued in consideration of £60,851 purchase money, for 
annuities amounting to £5,799. In the fire department the 
premiums, after deducting the sums paid for reassurances, 
amounted to £344,199, being an increase over 1896 of £36,068. 
The losses, after making provision for all known claims, 
amounted to £189,695, being 551 per cent. of the premiums. 
The expenses of management amounted to £66,684, and the com- 
mission to £53,308, being together 348 per cent. of the fire 
miums. Interest and dividends on the fire funds yielded £6,925, 
and the result of the year’s working showed a profit of £41,402. In 
the marine department the net premiums amounted to £96,215, 
and the losses paid and outstanding for 1897 and previous years 
were £89,849. A profit of £3,881 for the year 1896 has been carried 
to profit and loss account, and the balance at credit of the marine 
fund stands at £131,270. The profit and loss account has been 
credited with the profit of the fire account of the year 1896, 
amounting to £48,196, the profit of the sea account of the same 
year amounting to £3,881, and with the interest (less tax) not 
carried to departmental accounts, £55,686. After payment of a 
dividend of £14 per cent. upon the capital stock, and of expenses 
not charged to other accounts, the balance at credit of this account 
is £702,155. At a general court held this week a dividend of £10 
we cent., tax free, for the half-year ending at midsummer was 


eclared. 
MISCELLANEOUS COMPANIES. 


AMAZON STEAM NAVIGATION.—The report for the year 1897 
states that, including £1,281 undivided profit from 1896, the credit 
balance at December 31, 1897, was £10,704. A distribution was 
made in January last of 2 per cent., absorbing £10,104, and the 
directors now propose to transfer £10,000 from the reserve fund, 
and recommend a similar distribution of 2 per cent. (making in all 
4 per cent. for the year), leaving a balance of £494. 
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BROOKE, BOND, AND CO.—The directors’ report for the financial 
year ended May 3lst shows that the net profit, after charging 
directors’ fees, debenture interest, and all other charges, amounts 
to £32,128, and with the sum brought forward from last account 
there is £36,861 to the credit of the profit and loss account. The 
company have during the year spent £8,623 in purchasing 
additional freehold warehouse premises in London. The directors 
recommend a dividend on the shares at the rate of 15 per cent. per 
annum, free of income-tax. They propose to carry £5,000 to the 
reserve fund, to write off £10,000 from the goodwill account, and to 
carry forward the balance of £4,170 to the nsxt year’s account. 
With the addition now proposed the reserve fund will be £32,000, 
and during the six years the sum of £64,000 has been written off 
the guvodwill account. 

EBBW VALE STEEL, IRON, AND COAL.—The report of the 
directors for the year ending March 31, 1898, states that after 
deducting expenses of head office and legal expenses, interest on 
debentures and fully-paid up shares, Brendon account (West 
Somerset Mineral Railway), and £22,028 written off for depreciation 
of property, and adding the amount brought forward, there isa 
balance of £15,477, which the directors recommend should be 
carried forward. 

ELECTRIC AND GENERAL INVESTMENT.—The report for the 
year ended May 3lst shows a gross profit of £31,946, and, after 
deducting all general charges and the interim dividend on the 
ordinary shares, there remains a net balance of £25,719 available 
for distribution. The directors recommend a further dividend at 
the rate of 30 per cent. per annum on the ordinary shares for the 
six months ended May 3lst and a bonus of 10 per cent. for the year. 
These payments, with the interim dividend, will make a total dis- 
tribution of 35 per cent. for the year on the ordinary shares. The 
founders’ shares will receive a dividend of £30 per share for the 
year and a bonus of £20 per share, and the trustees for the founders’ 
shares reserve fund propose to distribute to the holders of such 
shares a sum of £20 per share out cf the proceeds of investments 
sold and dividends received in respect of the fund, making a total 
distribution of £70 on each founders’ share. 

JOHN BROWN AND CO.—The report for the year ended March 

31, states that the long-continued dispute with the engineers and 
other workmen materially affected the working of all the depart- 
ments of the works during the past year. A settlement was con- 
cluded at the end of January, and work has proceeded satisfactorily 
since that time. The net profit is £61,128, which, with the balance 
brought forward, gives a total undivided profit of £101,101. The 
directors recommend a further dividend of 12s 6d per share on the 
ordinary shares, making with the interim dividend £1 per share, 
being at the rate of 6 2-3 per cent. per annum, the balance of 
£29,601 being carried forward. 
MOABUND TEA.—The report for the past year states that the 
large decrease in production is due to exceptional climatic 
influences which prevailed throughout the district during the 
plucking season, and adversely affected the yield of the province 
generally, both in quantity and quality. Although the damage 
caused by the earthquake was limited to the various buildings on 
the estates, the ordinary coursoa of work was temporarily deranged 
and additional outlay incurred by the necessary work of repairs. 
Exchange ruled higher in the previous year, and the cost of remit- 
ting the working expenses to India has thus been increased by 
£5,084 in excess of the sum necessary to provide the same amount 
of rupees at rates obtained in 1896. The surplus on the season’s 
operations amounts to £2,834, which has been practically absorbed 
by the dividend of £2,500 on the preference capital. 

NAHOR RANI TEA.—The report ‘for the year 1897 states 
that the result of the season’s working, after providing for commis- 
sion to managers, is a net profit of £1,095. After meeting the 
interim dividends of 24 per cent. on both the preference and 
ordinary shares, there remains a balance of £422, from which the 
directors propose paying a further dividend of 2% per cent. on the 
preference shares only. The wajority of the shareholders having 
agreed to sell the company’s property for the sum of £85,000 as 
from January 1 last, an extraordinary general meeting was held on 
the 14th inst., when the necessary resolution authorising the 
sn gy to sell the ‘assets and property of the company was 

ssed. 

NETTLEFOLDS.—The annual report states that the accounts, 
made up to March 3lst, show a declared surplus for the year of 
£121,175 which, with the balance brought forward from last year, 
gives an available surplus of £125,186. After deducting the 
interim dividend paid on January Ist there remains £99,111 which 
the directors recommend should be dealt with as follows :—To pay 
the directors’ fees, £1,500; to place to depreciation of freehold and 
leasehold land, buildings, and plant, £20,000; to place to reserve 
fund, £25,500; to pay a dividend of 5s per share, less income-tax, 
on the preference shares, which will absorb £5,075 ; to pay on the 
ordinary shares a dividend of 10s per share, and a bonus of 10s per 
share, free of income-tax, carrying forward £5,036. 

NEW AFRICAN.—-In the report for the year 1897, the directors 
recommend a dividend of 124 per cent., free of tax, carrying for- 
ward a balance of £1,282. 

OHLSSON’S CAPE BREWERIES.—The report for the year ended 
March 3lst states that, after paying the usual charges, dividends 
on both classes of preference and irtterim dividend on ordinary 
shares, and providing for depreciation of plant, a balance remains 
of £33,895, out of which it is proposed, after placing £20,000 to 
credit of reserve account (bringing it to £75,000), to declare a final 
dividend of 6 per cent. on the ordinary shares to March 3lst 
(making 12 per cent. for the year), together with a bonus of 6s per 
share, carrying forward a balance of £1,895. 

SALAR DEL CARMEN NITRATE SYNDICATE. 


—The report from 
June, 1896, to December 31, 1897, states that the cost at erecting 
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the oficina, provided out of the debenture issue made in May, 1897 
was £60,739, Owing to the termination of the combination jn 
October last, and the consequent demoralisation of the nitrate market, 
production has not been pushed, in order to save the grounds 
during the present depression. The directors “feel that when the 
selling price of nitrate improves, the satisfactory results antici. 
pated at the formation of the syndicate will be realised.” 

TAMPLIN AND SONS BREWERY, BRIGHTON.—The report of the 
directors states that the net profits of the business for the year 
ended May 17, 1898, before charging directors’, trustees’, ‘and 
auditors’ fees, have amounted to £29,501, exclusive of £1,078 
interest on investments. After making various payments, there ig 
left a balance of £14,998 to be now dealt with, and the directors 
recommend a dividend on the ordinary shares for the half-year at 
the rate of 12 per cent. per annum, free of income-tax, equivalent, 
with the interim dividend already paid, to 10 per cent. for the year, 
This will leave £9,898, of which it is proposed to transfer £7,000 to 
the general reserve fund, which will then stand at £47,000, and to 
carry forward £2,898. 

UNITED STATES BREWING.— The report for the year ended 
March 31 states that the profits, after charging all the cost of repairg 
and renewals, together with the sum of £12,465 for depreciation, 
and the expenses of the New York office, amounted to £110,364, to 
which sum must be added the transfer fees and interest received in 
London and the balance brought forward. After deducting the 
expenses of the London office, income-tax, and one year's interest 
on the debentures of the company there remains a sum of £88,194, 
The dividend on the preference shares for the year requires £28,000, 
and an interim dividend of 5 per cent. on the ordinary shares wag 
paid on January lst amounting to £17,500, leaving available a 
balance of profit of £42,694. Out of this sum the directors recom- 
mend that £10,000 should be added to the reserve account and that 
a final dividend of 5 per cent. should be paid on the ordinary shares, 
making a total distribution of 10 per cent., less tax, for the year, 
and that £15,194 be carried forward. 


MINING COMPANIES. 

ANGLO-MEXICAN.— Output for May :—Crushed 1,860 tons, $27,550 
(U.S. gold). Twenty-eight days’ run. Cyanide plant—Tons treated, 
1,165, $10,650 (U.S. gold). 

MOUNT LYELL MINING AND RAILWAY.—The report for the 
half-year ended March 3lst states that the net profit resulting 
from the operations for the half-year amounted to £84,250. During 
the half-year the second and third dividends of 4s each per share 
on 250,000 shares have been paid, absorbing the sum of £100,000. 
After making provision for all outstanding liabilities, the liquid 
assets of the company on March 31st were £107,502. 

VILLAGE MAIN REEF.—Cable advice, dated 21st inst., has been 
received from Johannesburg, that an additional 10 head of stamps 
have been dropped, making 90 heads now running. 








Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The recent summer-like weather that has been experienced, and 
which was urgently needed, has been very beneficial to the growing 
crops, giving a great impetus to vegetation generally, and reports 
that come to hand are at the moment very satisfactory. With a 
continuance of the temperature fears of harvest work being retarded 
will be dispelled. The spot market for nearly all cereals has dis- 
played a general tone of stagnation, and values as a rule have con- 
tinued on a downward course, buyers still confining operations to 
pressing requirements, and in the result actual sales passing have 
been of a hand-to-mouth character. The demand for breadstuffs 
has been very limited, but the market as regards values 
has presented a less depressed appearance than was the case last 
week, but in order to effect sales holders have had again to submit 
to a concession of 1s, and in some instances 2s per quarter, at which 
reduction only a retail amount of business was transacted. The 
floating and forward shipment section for wheat has been = 
similar plight as the spot market, the restricted demand that ve 
been characteristic being confined to cargoes In near postion, 
market for shipment being at a standstill. The sales passed rr 
a cargo Californian, arrived per Pengwern, containing 11,1 a 
at 43s, for continental account; Aristides, 9,820 qrs Chilian, ae 
at 40s, and the Grecian Prince, 2,600 tons, f.a.q. Rosario-Santa , 
arrived, at 35s 3d. For the Orissa, with 1,750 tons choice La E a 
on sample, arrived at Havre, 36s was bid, and Sis as. 4 
In parcels only a small amount of business has been poe “ 
prices show a general decline. No, 1 hard Manitoba, ho th, 
within fourteen days, changed hands at 36s 3d; No. 1 — a 
July dispatch, 348; No. 2 red winter, July, 29s 9d; and No. ane 
Duluth, September-October, at 30s 9d; No. 2 club coat — 
realised 32s 6d; and May-June, 32s 744 down to ls; W - 
went at 30s 94; and June-July, 30s 6d. Grinding ae, on 
spot, has ruled very slow, and only a restricted bannege mot 
passing, at prices which have tended against sellers. , 5 
market for this grain has been generally firmer, ethene" pre 
Acargo Marianople, per Edith, afloat, found buyers, at ~ ents 
quently 13,000 qrs Azoff, July shipment, with four op 
selling at 15s 14d; and the “Alston” Azoff, afloat, : Bev 
for 15s 6d, while 15s was bid but not entertained, e. 
quently 15s 3d being accepted, 48 lbs to 49 lbs gue 
135,000 qrs Azofi, July shipment, old style, five option a 
15s 44d. A slow demand was also experienced for maize, an 
sales were effected, values denoted weakness. In the — we 
ment the opening was dull, but as the week progressed, 








——————eees______—__—______ 


THE ECONOMIST. 


made 
dwhere | 
part- 








ee wa Oe ae Lll( SOT DS OO CULL 


_ 2 oe el ed 


ee 


ae’:oeort yw fF 


eel 


\ 





atten tte seaaiaaeenanamamnnnammenmenaaieneen 


THE LCONOMIST. 


June 25, 1898. | 


Serra 








955 


Cn ene ere a ad aa cee ee ee ee eer ac ee aiiiaeee ima ie taaecaai 


resented more steadiness, an improved demand being evidenced. 
n American mixed, the Earnwood, containing 12,294 qrs, off coast 
was disposed of at 15s 6d; and the Alf, 9,637 qrs, destination 
asked, at 15s 9d, full outturn. 12,000 to 14,000 qrs Danubian, July 
shipment, were placed{at 16s 3d, this price being ultimately paid 
for 12,000 qrs ditto, same dispatch. A cargo Yellow River Plate 
afloat, per Craig Lee, was sold at 15s, f.0.r.t., with cattle option for 
the East coast. 16s 5d was bid for Danubian, July-August 
and 16s 9d for Galatz-Foxanian-Bessarabian, July dispatch. 
In parcels only a small amount of business was effected, including 
mixed American, June shipment, at 14s 104d to 14s 9d, and arrived 
at 14s 3d. Oats, both on spot and to arrive, have evidenced little 
or no inquiry, although holders offered at lower prices. In the 
latter position, American mixed clipped due, found buyers at 
14s 3d, and June-July, ditto, was offered at 14s 44d. Beans and 
peas nominal. A moderate attendance of buyers was present at 
to-day’s market, but a quiet tone prevailed. Wheatand flour was 
in slow request, but the tendency was of a steadier nature, although 
business was limited. Grinding barley was very quiet, but held for 
late prices. Oats were also dull, and values still in buyers favour. 
Round maize was unaltered, flat being cheaper. Beans and peas 
nominal. Inthe cargo trade for wheat opened firmer, but closed 
dull. For red, winter cargo, July-August, new crop, 30s was 
asked, no bid being reported, American parcels being held 
for stiffer prices, checks demand. Indian parcels in better request, 
No. 2 Club Calcutta, nearly due, sold 32s 9d, afloat 32s 6d, and 
June-July 30s 9d. Maize firm. The Sapphine, 7,817 quarters 
Danubian Bessarabian barley, and 6,389 quarters Galatz-Bessa- 
rabian maize, afloat, sold 15s and 16s 104d respectively, and the 
Isle of Georgia 4,000 quarters Galatz-Foxanian-Bessarabian maize 
and 4,000 quarters Danubian-Bessarabian barley, about loading, at 
17s and 15s respectively. Barley firm. 15s 6d was bid for the 
Gulf of Suez. Oats remain dull. 


The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 :— 


























1897-8. 1896-7. 1895-6. 1894-5. shires, 17s to 18s; seconds, 15s 6d to 16s; best steam smalls, 10s to 
ae a nemnne ee —— —— 110s 6d: seconds from 8s; best house coal, 16s to 17s; No. 2 
cwts. cwts. cwts. cwts. ; — . . ‘ > » - ff 
Imports—Wheat (41 weeks to June 11), 48,213,500) 54,274,900) 51,833,700| 56,227,600 | Rhondda, large, 138 to 13s Sd; patent fuel, 16s to aon Senwry 
Flour z “ 16,281,100, 16,652,000! 16,002.900! 15595.100°| Coke, 20s to 22s; and furnace coke, 18s to 19s; pitwood, 15s per 
ne . ton, ex ship. Above quotations are all f.o.b., cash 30 days, less 24 
64,494,600; 70,926,900} 67,836,600! 71,822,700 per cent. 
Add week ending June 18—Wheat ..| 1,492,100) 1,444,300) 2,375,400 2,182,500 | 
OE obo su Uh cece 3554d45se0d4060en! 249,200 277,100| 425,400 345,000 
Total imports, 42 weeks...... 66,235,900) 72,648,300! 10,637,400 74,350,200 | 
Less exports—Wheat ................ 150,000, 130,400, 215900) 243.400 | THE COTTON TRADE. 
ET hciinkicbieiaenshe +acins shoes 158,000 192,300 179,000 174,800 | phieeeeitatents 
Dee MOOS don vices csccuvess 65,927,900 72,325,600) 70,242,500' 73,932,000 LIVERPOOL, June 23. 
Add to this the estimated sales of | a ‘ie ii 
home-grown wheat ...........sees- 27,134,600) 25,003,600) 15,622,100 21,837,800 PRICES CURRENT. 
5a eS = 7 ‘ | : ' 1 | " 
Forty-two weeks’ home supplies...... 93,062,500) 97,328,800) 85,868,600; 95,769,800 até | & |\Same Period Same Period 
} 7" euvik Meio —| . ns 1" i @ & = 1897. 1896. 
Average price of English wheat, per} s d s a s 4d s 4d aiainiteia: Sot: lm she 
GEE ikdiwn tatcbsadiawenekeetves 24 | 270 | 51 | % S anes la leg ils lsiSileleeaielia a 
A GE ER 99 6 2 | 5 % 6 isis C1Sin | S188 81 8 82 8 
. Maat. -| = S/R OH l Ala alk lw ica es 
“ | bushels. | bushels. | bushels. | bushels. — Paani ae hae ee ce -. - hoe — 
“Visible supply” in U.S. centres, bush.| 19,088,000, 20,673,000) 48,819,000' 46,225,000 | American. Ibi d | d rs | Sh Le lao ss d < — e ae 
Do do = in ewts..! 10,225,700! 11,075,000; 26,153,000! 24,763,000 | pray Ae sviaus per Ib) .. | et | t s Pu late tate ta 
an , ; orida ditto .......... - ‘ _ } 
‘OraiG OL} italia mist oh Miaia ta LMMidGM 
RUN 6 i. 6 oi. ose ccnese Zdyi Sy) Soh) Sxe) 58 | 442) SHR 4h | 4 |) Sha) SEL) S 
COMPARATIVE AVERAGES OF GRAIN. yo Mim’ rig aklraciay Er. Gilihi Fe ow 
: ad ae laine a Mie ices. vod 4s) et oe ee 34h 42 | 4 
The following is a statement showing the Quantities Sold and renee nea | sei Ht Oe os San 3 4a | :: 3 at og 
the Average Price of British Corn (Imperial Measure), in the OE i Siete -- ol asc. | Sie) Ste 34 | +. = sf 4 |. || Sh | Sek. 
weeks ended June 18, 1898, and for the corresponding week in each | Rio Grande ............ re ee eee ee a4 oe Ih es 4 es 
of the v . 9 1894 : MeCMO oscces -vecreces | tt Shee five 4 -- || Oe f ee 
e years from 1897 to oo Maranham ..........+. | Se | Sta) Sh | |e Sth] 4% | oe || Shi 4! ee 
nensasinddiainaba incipient ———$$_$ $$$ Egyptian. | 5 | ’ 
QvanTiTi£s Sop. AVERAGE Prices DUOWR . cavedersvscvcess | 3h | 3B Sty at" ; 5 4 4 : i 5 54a) 6y;! Gy 
ef - — Upper. .....e+-- Secccees .* | «+ | ss . bes | oe | oe 
‘ ) nna, Greek, && | | - 4 | 4 
| Wheat. | Barley. Oats. | Wheat.| Barley. | Oats. ee. oe. 34 | 3 ia | i 
es ' n Sot eae Cet Te ee . 4 * ~ | Tahiti Sealsland ...... ee | 54 | 5 ia 4 -» | 5H | ORY. | 6 | 
1898. | qrs bsh| qrs bsh| rs bsh| s 2 | s 4 | 8 4 | peruvinn—Rough ...... we | oo | oe | Gtal 6h] TE i]. | = | Gol. | .. | 6 
June 18..| 18,788 3 | 231 5| 2,445 23) 424 | 2% 1 2 5 Ditto Mod. Rough....| .. | «- | os fi oe | 8 i, «+ | Se | Se 
1l..| 22,109 0 76 2; 308 1] 4 4) 2 8 | wll Ditto Smooth ........| vo | 8) SB SP Sh) 4 oe | Se AER) «| Spt) Sots 
4... W484 6 735 5\| 3905 1 46 3 26 10 21 0 Ditto Sea Island...... il | 5h | Gh i} -. | HH ee | 64. 7 
May 28..| 37,74 7 1042 3 6,536 2 79) 5 21 5 Rieh OOD bi.c<cincdsttdecne | .. | oe | Sep Stal 4 Lo ++ | SHR 49 |). | Sh! 
2)..| 70,464 4| 148 1, 8549 0) 48 1 | 260) 23 Bast indian. GFri ror Gd.\F G|Fne $'fn| G P| Gd.\Fne|G F| Ga. Fne 
14..| 84,476 1; 3553 7| 10003 7) 4511 27 1 211 Surat—Mac.G’nd Surtee| .. | -- | a|3 oe lp ee] sia | “+b I ii 
} | - » Broach) .. | -- i so Hoe i r+ | eel 
reese 30,771 5| 1313 2; 4680 6} 27 0 23 9 18 0 Sawginned Dharwar..| 375) 244) Shy) -- | -- | - | sin 3H be Bezel ee | ve 
1896 ...... | 22,758 1) 1,655 1 4360 5) 2 1 22 8 6 1 Bhownuggar ....... | 26!) Hl Sis) Soe} -- |) Say) SHE) Shai! 2HH «| ee 
1895 ...... | 41,770 1 | 800 5| 5567 6) 26 5 19 5 16 1 M. Gin'd Bhownuggar' 244 245 SHH) Sas) Shh) -. |) See) She a) -- | soi zh 
1894 ...... 24,53 1| 518 1| 2117 7) 2321 | 22 5 | 1810 Oontrawuttee, No. 1...| 241) 288) 345 $i iy} « | Sh | Stal; Sl Schl SH 
at oll : 2 No.2..] -- pe I 3 2) : * il ge +e ss ti ee ** ** 
M. Gin'd Oomra, No. 1) ait! 25%; 32.) 34.) 3 j 1} Sh | Sh Tt SH. Poe five 
. a Mo. 3} «| a) Oe $4 3s o& We Pile ime. fae bous 
M. Gin’d Khandeish..| .. | 258) 29?) Sis) -- | e+ |) e+ | we | we Uwe | we) oe 
THE IRON AND COAL TRADES. DAOOD cancsosstonge sd sak % | 3 | Si] -- |] -+ | Sob] Shll -» | 2nd! 38 
M. Ginned Comptah..| Sis) -- | 34] -- | -- | : eed te lee dee 
— MlkOte .....-e00r> | | es Ae ee eee eee ee 
= agen et SPT | Sag) i) i) Si) oS | 
’ , a 7 coe | Le ae ee Peo ee 
In most branches of the metal trades business remains very — — en 2 | 13 | 34 3 | Sal 237 $8 23, 2i¢| 2h 
active, and some very large orders of locomotives for India have | Machine Ginned Bengal! sf we a 34,) | i .. ant oe Bee dss 4 
been placed at Glasgow. The pig-iron markets, however, are rather Madras—Tinnivelly ....| 394) 345) : {| se foo] oe Hl su $0) be | sh su és 
less buoyant, owing mainly to the indifference of makers to accept i ee vo] al gig] No.1, 3)81 oo en or ert 
orders at current rates. At Glasgow a fair amount of business wac | ©) oonada, Red ........, Frailr3,5 | =e |: } ie oe hve | ao kes 
transacted on Monday, but the tone since has been quiet. se ps OE Sk OE ee oe Ae FES ae ZEST EG 
tions are another penny lower on the week, to-night’s yom in oT 
given :—Buyers, tS ; eash, 45s 114d; one month sellers 4 Imports, Exports, Consumption, & i 
aire. Stocks in Connal’s Stores (Th y) Glasgow, 329,114 tons ; a alos 
iddlesbro’, 90,326 tons 226,354 1,805,488 
eT a +4 : from Jan. 1 to June 23 ...+.-+++0++ 2 nakaa 
Our Middlesbro’ correspondent, writing on Thursday, says:— | Bopocts from Jan. 1 to June 25 ..........- . _ 196,335 ....-. LAO 
The pe iron market has these last few days taken a decided turn Stock, June 23 .-.--.+0-ceseeserees eoreseee : a - _ 97560 
for the better. Operators for the fall are beginning to hesitate. Consumption trom Jan. 1 to June 25 ...... GRD: -wsente 1,656,908 











| entailing exceptional activity in other coalfields. 














Consumers and shippers, who have been looking on, have come 
again on the market. A good business might be done now if our 
makers would accept the lower prices which have been quoted of 
late. Middlesbro’ pig-iron, No. 3, buyers, 40s and 40s 3d; sellers, 
-_—, Hematite iron in strong demand, and at full prices, 51s 6d, 
-0.0., here, 

The Iron and Coal Irades’ Review writes as follows respecting 
manufactured iron and steel:—A capital demand continues to be 
experienced for iron, although hardly to the extent recently pre- 
vailing. For steel, however, there is no diminution in inquiries, 
and substantial railway and other orders involving a heavy tonnage 
of material are in the market, and, together with those recently 
placed, conduce to a very strong position in the steel trade. In 
and around Sheffield the activity of recent months continues 


without abatement, while in Barrow and on the Clyde 
& similar state of affairs prevails, and manufacturers are 
able without difficulty to realise their recent advanced 
quotation. The Lancashire and Cleveland iron trades are 


quiet, but the steel industries of both districts continue brisk, 
as is also the case as regards both branches of Staffordshire trade, 
In the North of England, for steel ship plates the quotations range 
from £5 18s 9d to £6, the latter being the more common ; steel ship 
angles are at £5 15s; iron ship plates, £5 11s 3d to £5 12s 6d; iron 
ship angles, £5 8s 9d, all less 24 per cent., f.0.t., while common iron 
bars are at £5 7s 6d to £5 10s. Somewhat more inquiry for steel 
rails is reported, and as there is no lack of work at the mills prices 
are kept up, heavy steel rails being quoted at £4 10s net, at works. 
As regards the coal trade,a full business is reported from all the 
colliery districts, the continuation of the strike in South Wales 
Prices are firm, 
and, with the large shipments now being made from East Coast 
ports, the situation of the trade leaves very little beyond the 


settlement of the Welsh dispute to be desired. In North- 
umberland prices of best steam coal are very firm at 
l3s to 13s 6d per ton, f.o.b., and bunker coals, which 


are also not readily procurable, realise 9s to 10s, f.o.b., Tyne 
Dock. In the South Wales district quotations are as follows :— 
Best steam coal, 21s to 228; drys, 16s to 16s 6d; best Monmouth- 
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figures show :— 

These ad 
An increase of imports com with the same date last year of...... 420,870 
An increase of quantity taken for consumption Of ......-+++++-++++e++ 122,750 
An increase of actual exports Of .......++sesseceececeecceneceereesess 32,292 
An increase in stock of...... peceeseowe pddecocovcs Svevbbersannovetessde 116,94 


In speculation there is a decrease of 2,490 bales. 

The imports this week have amounted to 36,858 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 46,000 bales, against 25,000 
bales at the corresponding period last year. 

Cotton continues in moderate demand, and prices have an easier 
tendency, quotations generally showing jd to 4d per Ib decline. 
Sea Island still continues in limited demand, without change in 
quotations. For American the market continues quiet, and only a 
moderate business has resulted. Quotations are reduced 4d per Ib. 
In Brazilian a rather increased business has been done, but quota- 
tions are reduced ~,d per lb. Egyptian has been in limited demand, 
and quotations are reduced 4d per lb. Peruvian has again been in 
limited request at unchanged rates for rough kinds, and generally 
id per 1b decline in smooth. In East Indian the business has been 
limited, and quotations are reduced ‘gd per Ib. , 

“Futures.”—The market has been rather more active, and with 
some free selling values have given way, the closing quotations 
showing a decline of 7-64d to 8-64d per Ib from last Thursday’s 
circular rates. The closing values are:—Delivery: American, any 

ort, 
+ 3 24-644; July-Aug., 3 23-64d to 3 
to 3 24-64d; Sept.-Oct., 3 22-64d to 3 23-64d ; Oct.-Nov., 3 21-64d ; 
Nov.-Dec., 3 20-644; Dec.-Jan., 3 20-64d; Jan.-Feb., 3 20-644; 
Feb.-March, 3 21-644; March-April, 3 21-64d to 3 22-64d per Ib. 
The following transactions have taken place in Egyptian :—Delivery: 
F.G.F. July, 4 24-64d, 4 20-64d, 4 19-64d, 4 18-64d; August, 
4 28-644, 4 27-64d, 22-64d ; November, 4 24-64d, 4 25-64d, 4 19-64d, 
4 18-644, 4 17-64d, 4 18-644, 4 20-64d; December, 4 16-64d per Ib. 

The amount of cotton forwarded this week is 54,442 bales, and 
actually exported 9,873 bales. The decrease of stock this week is 
27,450 bales. The sales amount to 50,730 bales, of which 630 
are on speculation, and 3,620 declared for export. 





MANCHESTER, June 23. 
(I.) Comparative Statement of the Cotton Trade. = 


Previous Weeks in 1898. 
EE 








| June |Price | Price |Price | Price 











Price 
23, \June|June June| May | May 
| 1898. | 16, 9. > 19. 
|sd\sdjsdisais alsa 
Raw Cotton—Upland middling. ...per Ib! 0 34) 0 0 O 33,0 33,0 
ao Ditto, good middling...... | 0 10 | 0 0 Sif 0 33,| 0 
_ Pernambuco, fair ........ ;0 340 0 0 i 0 ta 0 
_ Ditto, good fair .......... 044 0 *e 0 ‘h 0 0 10 
Yarns—No. 40 Mule-twist fair, 2nd quality] 0 | 0 0 0 1 0 HH 0 tH 
No. W Water-twist ditto 0 0 6yy| 0 6 0 O 64,0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs| 3 0 | 3 13 bf S$ 12j/3 1/3 1 
27-in, 72 reed, ditto 5 lbs 20ze| 3 84) 3 13 9,310); 310;310 
39-in, 60 reed, Gold End Shirtings, 374 | 
ee, Pee SOUP... vavincwescdosevees 5 845 935 94 5 104 5 103) 5 104 
40-in, Greed ditto, ditto,8lbsl2o0zs ..|6 3 6416 4'6 5|6 5:6 § 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 6 114) 7 04,7 04 7 147 14,7 1 
39-in, 44 reed, Red End Long Cloth, 36 
PERLE. sxnkanbanes<66seenviestd 4214 2314 24 3:4 3| 43 


(1) Compared with Previous Years. 





| Price Corresponding Week in 
| June | — ve a 
| 23, } | ! 
eer eter 1893. 
: [sais daisdis ais a s a 
Raw Cotton—Upland middling....per Ib} 0 3y:, 0 44,0 34) 0 331}0 4/04 
—_ Ditto, good middling ...... 1/0 33:0 44,0 410 * 0 4/04 
a Pernambuco fair.......... | 0 10 ;0 40 0 fy 04 
= Ditto, good fair .......... | 0 44%) 0 0 0 Fr 0 43,0 
Yarns—No.40 Mule-twist, fair, 2nd quality! 0 \0 7 | 0707;0 7/0 
— No. W Water-twist ditto. | | 0 0 7/0 630 GRO 7 
26-in, 66 reed, Printer, 29 yds,4 Ibs2ozs, 3 0/3 01/3 0/3 0/3 43 7 
27-in, 72 reed, ditto 5 Ibs 2 ozs} 3 84) 3 74) 3 103, 4 0 4214 3 
39-in, 60 reed, Gold End Shirtings, 374) | 
it CORE: cs snccahootua’ 15 845 5 5 6/5 91'6 6 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs ..|6 3|6 24) 6 (6 616 THT % 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ....| 6 114)6 11 | 7 14,7 9/7 9/8 6 
39-in, 44 reed, Red End Long Cloth, 36 | 
wants, ONS .b.cdecsvecscenes scans 4214214 44 614 2410 
A continued quiet tone has prevailed in our market as a whole. 
Scarcely any lines of weight have come to book during the past 
seven days, and the tendency is for order books to run down both 


in yarn and cloth. Spinners for the home trade have met with 
only a hand-to-mouth inquiry from users, and we should say that 
the output of the spindles has hardly been taken off. Prices are 
easier by about 4d per lb, in sympathy with the easing off 
in the raw material (American). For shipment there has also 
been only a retail amount of business passing, and prices here also 
are in favour.of the buyer on the week. Bolton spinnings, too, have 
been dull of sale, and buyers are able to pure their require- 
ments several points cheaper thau a week ago. There have in 
been offers in shirtings,and also in the lighter fabrics from Bemkap, 









regard to the home trade, more attention seems to have been pai 
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L.M.C., June, 3 23-64d to 3 24-644; June-July, 3 23-64d | 
24-644 ; Aug.-Sept., 3 23-644 | 


but not many large lots have actually changed hands. Calcutta 
and Kurachi have remained inactive for the most part. China 
buyers have operated a little more freely, but during the latter 

rtion of this week the demand has seemed to taper off somewhat. 

or South American, Egypt, the Levant, and other of the minor 
markets there has only been a comparatively small amount of 
business done. Burnley manufacturers are in several quarters 
wanting contracts, and prices are easier and rather irregular when 
tested. In heavy cloths the demand has been dragging, and in 


d 
to the stocktakings at the end of this month than to business at 
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the moment. Still, in the home trade section most of 
distributing houses are understood to be fairly busy, 
fancies and specialities. 





of the 
especially in 








THE WOOL TRADE. 


The little better demand for wool experienced last week has 
entirely died away, and country staplers find themselves in a very 
difficult position, as growers are now holding for prices which can 
barely be realised in the manufacturing districts after a heavy rail. 
way rate hasbeen paid. Very little business will now be transacted 
before the opening of the London colonial wool sales on the 28th 
inst. 

Our Bradford correspondent, writing on Thursday, says:—As 
often happens at this time of the year, which is known in the wool 
trade as “clip time,” prices in the country markets are distinct} 
higher in proportion t those which can be obtained in Bradford, 
Both growers of wool and dealers are well aware that prices aro ve 
low, and the former are consequeatly unwilling to part freely wit 
their clip. There is, consequently, some unevenness in the quota- 
tions which are obtainable as to the prices of some kinds of wool. 
There is, however, very little doubt that, as far as Bradford is con. 
cerned to-day, prices are lower by 4d to 4d per lb than they were 
last Thursday. There are practically no buyers for English and 
Irish wools among the local users, and, as there is no export trade, 
the feeling here is one of extreme flatness. The wool of the 
Northern counties and Scotland is not yet available, and there is 
consequently very little change, but in wool from other districts 
prices are in favour of the buyer. Wools from the lustre countries 
are affected more or less by the price of mohair, as compared with 
which they look very cheap. But even mohair is hardly as strong 
as it waslast week. The makers of goods which have bright mohair 
effects are fairly well off for orders, but there is no new business 
offering. The item which has probably the best future before it is 
pure merino, but we shall know more about this after the opening 
of the next series of the Londdh colonial wool sales, which occurs 
next Tuesday. There are, fortunately, no further failures to report 
in the local trade. 

Messrs Chas. Balme and Co. write on the 23rd inst., as follows !— 
Pending the opening of the fourth series, the position in the manu- 
facturing districts remains very much where it was. Holders of 
merino staple, with whom the question of supply is beginning to 
re-assert itself, are maintaining a very firm tone, while users prefer 
to await the verdict of public auction before making further con- 
cessions. The merino market is, therefore, in a very sensitive con- 
djtion, and ready to quickly answer to any beneficial influence. In 
coarse-haired wools the case is very different. Here, instead of the 
buyer struggling against an advance, it is the seller who for some 
considerable time past has been setting his face against any further 
decline. It is true that supplies from various quarters are abundant, 
but it must be remembered that the existing range of values 
is unprecedentedly low. Moreover, latterly it would appear that con- 
sumption has been slightly stimulated by existing rates. It isto 
be hoped, therefore, that at the coming sales it may be found that 
the statistical position has already been sufficiently discounted. | 


The following is a list of the London Colonial Wool Sales, which 
commence on June 28, being the fourth series this year :— 

















Sale Sale 
Date. Sale Pmpt. Date. Sale Pmpt. 
June _ Selling Brokers. No. July| July Selling Brokers. No. July 
28 ..Jacomb, Son and Co. ....1 .. 12) 11 ..John Hoare and Co. ....2 .. «+. 
Buxton Ronald and Co...1 .. .. | 12 ..C. Balme and Co......... S 
C. Balme and Co......... B we vel Thomas and Cook ...... 2 ce os 
29 ..Du Croz, Doxat,andCo..1 .. 13) 13 ..H. Irwell and Co......... 3 sa 
H. Schwartze and Co.....1 .. .. | Jacomb, Son and Co. ....4 «+ 2 
3% ..Willans and Overbury ..1 .. 14! 14 ..Windeler and Co......... _ 
H. P. Hughes and Sons..1 .. .. | Buxton, Ronald and Co..4 .. «- 
July 15 ..Willans and Overbury ..3 .. 9 
1 ..Jacomb, Son and Co. ....2 .. 15) Du Croz, Doxat and Co..3 .. -- 
2 ..Buxton, Ronald and Co..2 .. 16) 16 ..H. P. Hughes and Sons..3 .. 0 
4 ..C. Balme and Co......... rm . C. Balme and Co........- @ 20 a0 
5 ..John Hoare and Co...... wae Aug. 
H. Irwell and Co......... bse ow} MB . El, Eewelbendl Oo........: 5 ss 
Windeler and Co......... re H. Schwartze and Co.....5 «+ +. § 
6 ..Thomas and Cook ...... 1 .. 2/19 ..John Hoare and Co...... 3. = ee 
Du Croz, Doxat and Co..2 .. .. Willans and Overbury ..4 «.- +: J 
7 ..H. Schwartze andCo.....2 .. 21| 20 ..Du Croz, Doxatand Co...4 .. 3 ff 
Willans and Overbury ..2 .. .. | C. Balme and Co.......-. 5 - F 
8 ..Buxton, Ronald and Co..3 |. 22) 21 ..Buxton, Ronald and Co..5 «. +. f 
9 ..Jacomb, Son and Co.....3 .. 23|  Jacomb, Son andCo.....5 .. 4 jj 
ll ..H. P. Hughes and Sons..2 .. 25| 
THE SILK TRADE. : 
Market unchanged. Crops appear to be making favourable pro- }} 
gress in all quarters. | 


THE LEATHER TRADE. | 
The sale for leather during the week has been quiet, and with < : 
| 





much activity in placing orders for future wants. The supplies 
not large, and prices are very firm. Australian leather is in fair 
demand at late rates. The stocks are somewhat larger than of late. 











| JUTE, PLAX, AND HEMP TRADE. 


| Jute is dull, and rather lower for this and next season’s¢ 


Trop. 
First Native marks, May-June, quoted £11 15s to £11 17s 6d, and 
August to September, £11 15s 6d to £11 17s 6d. Sales have been 
small. Jute yarns dull. 
— the Flax market a quiet tone and Pernau rather pressed for 
e. 


Manila Hemp closes dull, after a recovery on the lowest rates | 











(India has been irregular, or rather cheaper. 
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of last week. Fair, to arrive, offers at £35, distant shipment, or 
about 10s less near. Some Quilot, at public sale, was taken in. 








——— Spare 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The market continues in the same inanimate state as 
for some time past, with prices again weaker. Nothing has tran- 
spired respecting the negotiations at Brussels upon the Foreign 
sugar bounties question. Prices of Beet here again have fajlen since 
last Friday, and the speculative operations are small. New York, 
at one time easier, is now steady. The visible supply of Europe 
and America is 1,958,900 tons, against 2,189,500 tous last year, and 
1,965,700 tons in 1896 at same date. The stock of Cane-grown here 
is remarkably small, imports from the West Indies having fallen 
off some 30 to 50 per cent. since 1894. Low brown Eastern 
sorts show a greater reduction. There were not any public sales of 
crystallised on Tuesday, and the reported business privately is 
restricted to some Trinidad, at 13s 6d to 14s 6d. 


Imports and DELIVERIES of SuGar into Lonpon from commencement of the 
year to June 18th, with Srockx remaining at the latter date. 
1898 1897. 1896. 


1895. 

Tons. Tons. Tons. Tons. 
Imported § .....scccseees 73,880 79,900 90,600 102,370 
DOOR. caceduteedesee 83,570 85,100 73,000 95,240 
DOG. oc ctddndedun beds 402 19,320 24,000 ae 41,800 29,560 
Stock. United Kingdom.. 87,250 ey 95,200 ee 125,900 109,800 
Cane, Jaggery, percwt.. 9/9 10/ aa 7/3 ee 7/6 7/9 a ae 
Crystallised West India.. 13/6 15 1]; 14/6 12/3 16 -- 12/ 14/6 
Beet, 88%, f.0.b......... 9 8/74 10/14 10/3 9/6 9/7h 
Java, afloat, No.15 tol6.. 12/6 12/9 10/ 10/6 oc. re. ». se 
Tate's cubes; No.1...... 15/44 + 15/3 ei 16/6 -» 15/6 


REFINED.—In cubes, a moderate trade has been done at the recent 
decline. Other refined is quiet. Pieces dull, but steady in Scot- 
land. Yellow crystals are selling at 12s for fine. Granulated 
rather lower, and German offers at some decline. Paris cubes 
remain inactive, and crystals, No. 3, offer at lls 3d per cwt, c. f, 
and i. 

Bret.—A few sales of 88 per cent. have been made to refiners, 
who now cease their operations, and prices are 14d to 24d lower. 
The last estimate of production is 4,778,000 tons for this season. 

QvotaTion of Beer at Tats Arrerrnoon’s Cat at the Propuce 
CLEARING House. 
July. Aug. Sept. Oct.-Dec. Jan.-Mar. 

88 per cent., f.o.b., percwt... 9/6 .. 9/6 .. 9/7 .. 9/64 .. 9/8 

RUM.—The business in Jamaica is small. Demerara steady, with 
a few sales, partly at 1s. 

COCOA.—A reaction set in after the late large buying, and with 
full supplies prices have in some cases given way. At Tuesday’s 
sales 968 bags Grenada chiefly sold at, 71s to 75s for ordinary to 
fine, being quite 6d less than obtained last week. Of 1,299 bags 
Trinidad, about 1,100 bags were bought in. 457 bags other West 
India included Jamaica, at 70s to 75s; Dominica, at 70s to 72s. 
1,942 bags Ceylon fully half found buyers, at 72s to 75s for fair to 
good, and 64s to 7ls for small ordinary. Prices rather irregular. 
Foreign descriptions are inactive. 1,202 bags Guayaquil half sold, 
at 78s 6d to 80s for Caraquez, with a few lots Ariba at 8ls to 
83s 6d. 239 bags other kinds bought in, also 372 bags African. 
There is not any change in the statistics this week. 

COFFEE.—There has been continued pressure of sales, resulting 
in lower prices by 2s tu 3s, and the market is still depressed. East 
1,704 bags, including 
numerous small lots, as usual at the end of the crops. A few Coorg 
sold: small, 42s to 50s; medium sizes, 63s to 72s; bold, 80s 
to 100s. Other kinds were in small lots. Of 12,018 bags Costa 
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Rica, nearly 7,000 bags found buyers, at 1s to 2s reduction: good to 
fine, 91s to 102s 6d; middling to good middling, 685 6d to 79s; 
other kinds in proportion. Of 7,115 bags other Foreign, a portion 
only sold, including grey Guatimala, at 64s 6d; good, 78s to 83s; 
foxy, 34s to 41s 6d; e, 40s to 47s. A few colory Vera Paz 
brought 84s ; and good Columbian, at 70s to 74s. A portion only sold. 
13 casks 137 barrels 39 bags Jamaica chiefly taken in. A few 
sold, at 44s to 50s for fine ordinary. 74 half-bales Mocha bought 
in. Terminal markets are easier. 


Imports and Detiverres of Correr in Loxpon from the commencement of 
the year to June 18th, with Srocxs on hand. 
1898. 


1897. 1895. 
Tons. Tons. Tons. Tons, 
ee spameapey  OO PE 28,400 23,200 22,150 25,300 
Delivered, home use.......... 7,326 7,250 7,380 7,600 
o GRBUNG Sraccasnseaa 12,870 9,700 .. 11,230 10,370 
BENIN scan aa+ denice haa iene om .. 430 .. Use . mee 
CLosine Prices at the Propver Ciearntnec Hovse at this Arrennoon’s Can, 
July. August, Sept. Oct. Nov. Dec. March. 
Ween: SP cee Tecan 29:8 Seda WE whhdcetenaste >a wee. eee 
Receipts at the Brazi Ports from July 1, 1897, to date. 
1897-8. 1896-7. 1895-6. 1894-5. 
DOOR os atic ccteee 10,367,000 8,551,000 5,592,000 6,645,000 


The sale of Java in Holland last week should have been quoted 
le to 2}c higher. 

TEA.—There has not been any material change in prices at the 
public sales. Ceylon met a good demand in Tuesdays’ sales, which 
were 24,374 packages, or 10,000 packages less than in the previous 
week, and the chief part found buyers. A large part consisted of 
poor qualities, which, as usual, sold with irregularity. Nothing of 
interest can be reported in China, the}quantity at auction amount- 
ing to only 4,040 packages. Ordinary Moning congou sold at 
Sid to 34d. Green teas easier. Of 10,473 packages Indian 
printed about half was Calcutta bought. Prices differed little from 
last week. About 8,000 packages sold. 985 packages Travancore 
realised 5d to 84d. In the Produce Clearing-house, type No. 1, 
July-August, was last at 7/;-d. 

RICE continues without alteration, the market closing firmer, and 
there is more business in cleaned. Two steamer cargoes of 8,000 
tons Bassein, sold, at 7s 94, July, both for the Continent. 

SAGO.—Nothing of interest can be reported. 

TAPIOCA remains as last quoted, and not much offering. 1,592 
bags flake, by auction, partly sold, at 1gd per lb for fine. 114 bags 
pearl bought in at 12s per cwt for bullet. 

BLACK PEPPER.—There has been a cessation of speculative 
demand, and the only business done consists of 25 tons Singapore, 
to arrive, at 4%d, July-September sailing, at 4;,d. 300 bags 
Tellicherry, by auction, were taken in, at 44d per lb. 

WHITE PEPPER maintains a relatively high position, with con- 
tinued good deliveries. Penang, October-December shipment, last 
sold, at 7{,d. Singapore, August-October, 8,4. 


Srockxs of Perper at this Date 


898. 1897 1896. 1895. 
WER vectosccesen de tons 1,800 2,550 oe 5,630 *e 5,440 
Price Penang........perlb 7d 44d 444... Sad i 52,4 
NE vaabncgedesdeaen tons 7,130 5,2: oe 3,850 3,500 
Price Singapore .... perlb 4d 44d Shad 3h 23d 2gd 2fnad Bed 


CLOVES are offered at rather lower rates for Zanzibar, and the 
market has been quiet with smal! sales for delivery, latterly at 32d, 
August-October, and 317-32d on the spot. 107 bales, by auction, 
sold at 34d per lb. The stock here is large—-67,212 bags. 

NUTMEGS.—There has not been any demand. Of 28 cases 
Penang, at public sale, 3 cases found buyers, 67's, 28 4d. 65 pack- 
ages West India, chiefly sold, at 114d to 2s 1d; very small in pro- 
portion. 

MACE also dull. 47 cases Penang were chiefly bought in, a few 
good selling at 2s 2d. 

CASSIA LIGNEA.—The stock continues falling, and is now 31,324 





MAPLE & CO 


OFFICE FITTERS 
AND FURNISHERS 


THE LARGEST SELECTION OF 


FURNITURE 


PRINCIPALS’ and CLERKS’ OFFICES 
BOARD and COMMITTEE ROOMS 
BANKS and LIBRARIES 
in the World 














TURKEY CARPETS 
LINOLEUMS AND CORK CARPETS 


ESTIMATES FREE 


TOTTENHAM COURT ROAD 
LONDON & PARIS 








the whole automatically closing with one operation, 4 ft.2in. .. £6 6 O 
Revolving Chair to match **f ** ef ef ** ** *. 1 Ag & 
“The ‘ Russell’ Table is just the thing for a busy and oft-interrupted man.” —D.Q.S 


THE “RUSSELL” SHUTTER-FRONT WRITING-TABLE. 


a pe 


pe a 
SiS Ss fee open ey 


The “ RUSSELL” WRITING-TABLE in Oak, with panelled sidesand 
back, and having numerous fitted drawers, pigeon-holes, slides, &c., 
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[June 25, 1898. 


DRYSALTERY GOODS.—Turmeric is firm, with prices tendi 
upward. A few lots cochin, in public sale, brought 17s to 
bulbs, 9s to 9s 3d. 310 cases China galls part sold, 


958 


packages, the average stock of four years past at this date being 


nearly 100,000 cases. 


PIMENTO does not recover. 312 bags, in the weekly sales, only 





THE ECONOMIST. 


part sold, at 4d to 44d per Ib. 
GINGER.—Jamaica continues unsettled and easier. 


&c., 21 casks, went at 77s to 90s, 
Japan were bought in at 18s. Cochin is stilldepressed. 1,304 bags 
part sold, at rather low rates, including fair rough at 24s 6d to 25s. 
“Without reserve”: ends and small, 16s 6d to20s6d. 96 cases cut, 


chiefly bought in. 


FRUIT.—There has been a reaction in the market for currants, 

rices for provincials, and some speculative 

demand. Small public sales of Valencia raisins, at 21s to 24s. 
NITRATE SODA remains quiet, at last week’s prices. 


with rather better 


Ts 44d to 7s 53d. 


SHELLAC.—A steady market this week, but there is not much 
speculative demand. To-day a firmer tone. Sales have been made 
for delivery: TN second orange, August, 66s, and October 67s 6d. 
Of 1,232 cases, by auction, about half sold at irregular prices for 
second orange, including fair, at 63s to 64s. 
fall rates: fine, 91s to 93s, and the lower kinds in proportion. 

INDIGO.—The market is without animation, but some enquiry. 
Crop prospects uncertain. 


LONDON, Fripay. 
ARROWROOT—per 6 4 
St. Vincentcom.tofn 0 2 
COCOA—<dnuty ld p.ib 
Trinidad, grey to fair 


Per CWL......0000 é 
Good to fine ...... 7 
es 7 
Good to fine ...... 72 


Ceylon, good to fine.. 71 
Guayaquil Ariba, fine 78 
REED «ccccccncsecens 73 
COFFEF—duty 14d per tb 
Ceylon,sm.& low mid. 72 
jddling to fine .. 88 


oovaoceo 


ee. eee 25 
Past India ..:....... éc 
SS  —eeeE 


Mysore, fine marks .. 9 
Mocha, lorg berry .. 72 
Do., short berry .. 78 
Jemca..lowtofn.ord. 29 
Low midto fine.... 60 
Costa Rica sm tof or 44 
Low mid to mid... 65 
Good md to fine.. 76 
Central American .. 45 
Low mid to fine .. 65 
Foxy descriptions 37 
Coban & Vera Paz 76 
Columbian, mid to gd 65 
Foft garto hrdgerey 48 
Mixed brnisch wrey 36 
Fair to ed Cucuta 4 

Bantos,fair to good, 

average quay 
SOTE  cnsspenace 27 9 

CHEMICALS— 

Acid, citric....perlb 1 
Nitric . 
Oxalic . 7 
Tartaric, English... 1 

Alum, lump £6/7 6,p.t.,£5 

Ammonia, carb., pli 
Muriate .. per ton£24 0 
Bulphate .......... £9.00 

Arsenic, lump, p ton 0 0 
POE axcscossss ED 

Ashes, pot, percwt.. 21 0 
Pearl do do .. 3% 6 





oo 


Borax Engl. ref.cwt. 13 6 
Cream tartar, Crystl. 70 0 
Calomel ...... perib 216 


Chiorate .... 





Pruasiate........0. 
Bal-Acetos .... b 0 
Sal-Ammoniacteewe 3 
Boda Bicarb., per ton 6 
Crystals,exshipptn 65 
ee 
Caustic 70% ...+. 
Sugar lead white, cwt 27 0 
Brown ...... wep 1 8 
Bulphate Quinin 
Howard one Sons 





per oz Vials...... 1 2 
In bulk..... ons 0 
German . 0 
Sulphate Copper,p ct#14 16 
NN PRS, FT 
Sulpbur Flour...... 7 0 
De D0l...whus 2 
Vermillion, Eng.pib 2 0 
COCHINEAL ...... 010 
COTTON— 
Good West'n, cif. 0 = 


COALB— 

Boot, pet Wn cccscee Me 

DRUGB— 

Aloes, Fine E. I. pet 80 
Cape, ne 


i 

1 

0 

do do 0 

Camphor, China, pre 90 

Cardamom Ceyin. 1 

Cantharides .. perlb 1 

Castor-oil, seconds... 0 
Gum Benjmn. Sum. 

ds. per cwt...... 80 

Olibanum, drops .. 25 

S 

0 

60 

s 

6 

5 


Kowrie oy 60 
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Potash, bichrmt.pr ; AY 4 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in eack department. 













consuming kinds 


al,good to fine 4 9 @ 4 
Madras, Velore...... 19 2 3 
Native ........... 09 & 6 
0 to gd.mid : : : 3 
‘ 
cr Hides ae ib on 14 
English butsi4@ 3 OR 
du. = =685 CaCO 0 
Forgn. butts 1628 1 0 18 
do. 2850 13 20 
Ctin soe t 8 38 
0 14 3 
do. © 1122 
Go. 5,0 180 i g 18 
Bbaved Hides” ""” 010 i 0 
ioe dee oll 12 
do. Kast Indes 08 1 0 
MET. —B.C 
Baars ¢ Bu 
Bhects cities £09 0 20 
e teen eeeee N 9/12, 


Iron, 
Deore ta Wales ¢ 


Welsh Ports = 6060 


600 barrels, 
part being taken in. 


Button realised very 








Rice Meal,ton exshp 65 
ROSIN—Amer., com 
ED dbaronnecwece 
8AGO—Pearl., p.cwt 
Bago flour ( a 


SHELLAC—per 
Orange, to wo 


100 bags 


Afloat, 


cooNnons 


4 

7 

9 

8 

fine 7) 

op0 6 vecboce OD 
66 

6 

40 

1 


Garnet, AC.......0.0 


1-7 
Low to medium .. 


Sticklac, Siam ...... 4 
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we 
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reserve,” at 51s to 53s. Gambier, to arrive, has sold at 
and distant shipment at 12s 44d. 

DRUGS£.—Aloes, Cape a shade dearer. Bark, South Ameri 
East Indian cinchona sold at full rates. 
Cardamoms lower. 


226 packages Java sold, 


(Continued on page 962.) 











Crystallised ...... 13 
Porto Rico, Grocery 12 
Mauritius crystallisd 0 

= Grainy .. 0 
DRG. ne scesseue 
Queenslend syrups. . 

Grainy and crystal, 12 
Surinam Crystals .. 13 
Penang, Gr. and crys 0 

Native Brown .... 10 





= as, — ee : 

ageery, ee 

Manila, Lio lilo .. 0 
— Taal 0 


Argentine Crystals als. 13 
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KEBREMcce obrBooSFcowo 
mMACUUSSO SHOOCCOASSCOHMOUSOSCOCASOOOS SCOCCO 


OuUsHAO—i.0.b. Holland. 











Negrohead—duty 3/10 0 
Cigars, bond duty 5s 1 
TURP 'NTLNE,pewt 21 
WOOL—En 

Fleecea 8. 


} Con. # & ron, per ton— # 8 - 8 8 . RUSHED—(Con. 
DRUGR—( ) d ad jI £ SILK d d | SUGAR—C 
Rhbrb.,China,frtogd 1 22 4 0 | Btaffordshire Bars Bengal—Surdah,plb 11 0 0 0 | Austrian............ ll Hl 9 

| Renna, Tinnevelly .. 0 12 0 9 f.o.b. Liverpool... 6 0 6 5 Cossimbuzar ...... 10 9 © © | French loaves, f.o.b.12 6 0 9 
DYE STUFFS, &c.— Bheets ,, .... 615 7 © | Bengal Gonatea ....20 6 0 0 | Frnch crstisNo 3¢.i,f i 3 68 
Galls, China, percwt 6 0 0 0 Hoops ,, .... 610 7 5 |Jungypoor&Comely © 0 O 0 | Russian crystls, cif. 11 3 9 0 
Seffiower, Bengal .. 60 0 80 0 Nail rods,, .... 6 0 616 | China—Tsatlee,Supr 0 0 0 O | German Granulated. 11 41 24 

| Turmeric, Bengal .. 17 6 0 0 Rails Steel, f.o.b. Tsatlee4&5...... 9 © 12 0 | Fine Fch.cubes,f.o.b. 13 0 9 0 
| RIA, conerashatins 22 0 £2 6 Welsh Ports .... 410 415 | Blue Zlephant....10 3 0 © | BEET—German,f.o.b 9 5) 9 § 
Gambier, block. ..... 3110512 0 | do Mdlsbro f.o.b... 4/12/6847/6 | Taysaam Kahing.. 8 6 10 0 | TALLOW —per ewt, 

Cutch, good to fine.. 28 0 22 6 Scotch pigiron,cash 45 et 0 0 RONMS 2 .ccccccce 00 00 Petersburg, YC .. 000 
DYEWOODSB— £2 £8 Cleveland ..... o- 39 9 0 0 Canton ........+++- 00 00 Australian mutton 25 0 2% 6 
eee perton 0 0 0 0 Hematite.......... £0 04 0 0 BUIAR . 2. se cececee 00 00 do beef .. 22 0 23 9 
Fustic, Jamaica .... 415 0 0 | Lead—Eng.,pigp.tor 13/2/6 13 5 Re-reeled.,........ 00 00 ag OR: 000 
CD cacanteustiens 0000 Foreign, soft ...... SS DBRS 1 ceccncese-s200 14 6 0 | TAPIOCA—per Ib 
Lima Wood ...... 810 0 0 Quicksilver pr. bottle 7/12/6 0 O | Italn-Raw,fair Milan 14 0 0 | E. L. flake,fair to fine 0104 
Logwood,Campeachy 7 0 8 0 ltr., Silesian pr. ton 19/176 20. G | Organzine-Meduicogd 16 0 0 | Pearl ...... percwt. 11 0 12 i 
Honduras ........ 610 710 n, English ingots 7210 730 | Trams Milan 3thrds 15 6 0 TAR—Stockhim bl 2 6 
Jamaica .......... §10 0 0 Do do, bars...... 7310 74 0 | SPICES-Pepper black—pe Archangel Dbl 0 08 
Red Sanders ........ 40 00 I Gs cas enccsil 69 10 69/11/3 Penang.... . es 03 0 4 wrA_a ong saesned 000 
Geran, chien esosne 6 0 10 O | Tin- poten, par box Singapore ........ 0 04 Congun "aa et lb 
ELE HANTS TEETH—percwt Coke, L.C., f.0.b, .. 0 10 0 White, Singapore. 0 0 mean: . to fair 0 4 0 & 
oft 50 Ib & upwards 45 63 0 | Zinc, English, Sheet 23 24 0 TPR asivsstme es GE So Fin jum to good .. ow 
| FLAX—New crop £ 8 & 8& | Antimony, perton.. 37 37 10 Penang.......... oe v Gene ees 2S ae 
nie eee oe O1LS—Fish— 2s £ 8 |Pimento............ 0 0 WChOng ares 4 0 6 
EA ZB... 00002000 - 2510 2610 |“ Rherm,crude p tun 40 0 O | Cinnamon—IstCeyln 0 110 | goontedO. vs 7 16 
Pernau D,.......000. 1919 1915 Whale 1919 0 0 Do 2nd do........ 08 iileé — JrangePekoe 
boa | Peas ee Seal, Pale ee 0 0 0 Do 3rd and 4th.... G 64 1 2 | @eemiea tens se ecerece : 210 
RI oe DE Sete Shall obverse 23 0 O | Cassia Ligueaunwkd £0 9 51 0 | Hyson oom to fair.: 0 5 a 
| Currants ....duty2s 8 d 8 4 | olive spanish ...... 3210 33 0 | Cloves—Zansibar.... 0 3) 0 2g) “fumcom.tolair.. 0 5 @ Hy 
Patras ....perewt 19 0 21 0 Mogadore ........ 32 0 0 PUNE Fin <b union buh 6, 011 wane no fine ...... 2 3 
— betesans wan © eS 0 | Seed, Linseed, p torn 16/7/6 1€/1¢; | Ginger—per cwt Goul ta finest Moa 5 #4 fe 
BUnE ova sccesessees 21 6 24 0 |” Rape, refined Eng. 2310 0 0 | Cochincut........ 38 0100 O | iodienandCericn, ° 9 3 § 

i ae prnhnenis 38 0 19 9 Brown, English .. 22 0 0 Do rough ....18 0 25 0 a, ich 5 
| Figs, Trky, Layers.. 0 0 © 0 | Cotton seed, Crude.. 1312/6 0 0 Do washed.... 22 0 25 0 a, and Mannin 0 ¢ 0 ® 
| Raisins, dty. 7s per cwt— Cocoa-nut, Ceylon .. 24 0 24 10 Bengal ............ 18 0 19 0 ene fine .. 07 1 ; 

ERED overveoees oe Bam Fenn 290 00| Japan............ 16 0 17 0 Do peed te Sass § uu & 

| electe ° 22 0 24 0 Palm (Lagos)...... om 8 0.8 Jamaica low&ord 70 0 78 C Pekoe Bouchon es 5 fa 0 
| font - 2 0 35 0 | Lard, American .... 33 0 3420 | Do mid. tofine.. 80 0115 0 Do good te i: 0 8 06 
| —_ 0 0 0 O | Prtrcim. Oil per Bids C 0 6 | Mace.......... perib 16 30] poe. i 5 is 

b. neg - 32 0 90 0 Water-White...... 0 } Q ¢4| Nutmegs,goodtofine 110 2 9 Do good to finest : % 
tan alaciccécd 6 6 “6 6 | Oil Cases, Lnsd. Eng Snail to medium. 9 tees 8 
fer . 88 per ton .......... 710 | Chillies—percwt.fair 25 0 20 0 | TIMBER—Timber & Hewn 

yo ordinary .. 0 . 22 American (Westrn) 6 610 | Ld 10 10 Wood.-Dantric& 2 

Lishn.&8.Ubes,sch 16 2 25 0 : SPIRITS—Rum,p pfgl. uty 10 Meme! fir, p.load 48 0 93 0 
Palermo ....perbox 0 0 0 0 | Oil Beeds— 8 ed Jamaica, per gal. Pitch Pine ‘Timber 49 0 63 0 
| Lemons,Palrmo,p.bx 7 0 18 0 | Linseed, La Plata 34 3 35 0 | bd, d0to 350.P. 1 Oanada............ 000 
Messina, selected... 7 G 17 0 Bombay pr416 lbs 26 36 6 | Fine marks...... 3 — yel. pine, lrge 78 0 99 0 

| Malaga, halfchests 0 0 6 0 Calcutta pr410lbs 34 4 3 Demerara, proof.. 1 - — small 68 0 7 0 
| Nuts— reelous, pbg 23 0 24 0 Azoff, black Sea 0 0 © | Leeward Isi., prf.. 0 104 Quebec oak vencnontse 5 010 @ 
GUTTA PERCHA, | _ Rape, Calcta, brwn 33 00 E.1.,and Mauritius 0 9 010 altic oak .......... 0 6 0 

6 1D oo. ..cseeee 3 9 & 6 | PLUMBAGO, Lump, Brandy, “_—* 10d ¥ pr Indian teak ........ 0 205 0 
HEMP—Per ton 2s €8 | Ceylon, gd. to fn. p. cwtld 25 0 o. Vnt. 14 4 Wainsct.igs.1eft cube 80 C110 0 
8. Petersbg.,clean.. 0 0 0 0 | PROVISIONS— 1889.. 0 Deals & Sawn & Prepared Wood 
Manila, fair, on spot 34 0 35 0 | putter— 1890.. 12 0 Norway, Petrs. std £510 710 
JUTE, good to fine.. 12 0 16 0 | lst brands /|1891.. 11 6 Swedish, good .... 11 5 16 
Low to fair........ ee BONE 2) SN a. icc csdscesbe 78 99 in bhds 1893.. 10 6 Common ........ $15 1115 
Coir Yarn, gd. to fine 16 0 35 0 | Friesland, frsb,fnst 89 v6 1895.. 19 0 Russian .......... 7 5 16 & 
Common to fair .. 10 0 15 0 DORNER: Snctesnaes 76 86 | 1896.. 9 Finlana 1 95 
HIDES,Ox&Cowp.lb 8 d 8 d DL. cavarekued 70 4 Corn spirits, ptdy pd 11 1 Canada, lst pine .. 10 15 2415 
Balted,B.A.& M.V. 0 6 0 64| Normandy........ 86 Sy Spirits, f.o.b. Ex. pf, 1 1 — @gmd— .. 8 5 1615 

R. Grande ...... 0 6 0 Daiiccseshssens & 0 $2 Malt spirits, duty pd 13 0 - mo. se On 

Australian ...... 0 Oo.€ Brittny. rolisdoz.lb §& 12 Germab spirits...... 0114 1 02} American Spruce.. 2 5 

er - Oo 0 42) Bacon sngd.—Wtrfrd 51 61 Pitch Pine Planks 1 15 15 

Dry— B.A. a M.¥. 0 6 0 8 | Limerick.......... 52 0 §8 SALTPETRE— Dntac deck. 40ft. 3in 0/12/0 0/250 

a ceeds dike oooe © Rh 8 2 | « Gomtipental ...... &3 60 Bengal, perewt .. 14 0 Staves-Baltic,p.millel80 028% 0 

SREOD.. sovcbsctes Oe Bon Canadian.......... 40 50 English, retined .. 19 6 20 6 New York pipe .. 35 0 45 0 

Zanzibar ........ 0 34 0 American.......... 4 36 Nitrate of Soda. ..... 7 74 7 10k) TOBACCO— 

East India...... 0 & 1 0 | Hames, Irish ........ ; 4 SHELLS—M.-o-P. per ewt. duty 2s 8a per Ib ad 

Drzeaitd Mauritius 8 z 8 i namee. seeees oeee a - Manila............ £6 Ohio, per lb bond .. on 
agascar .... uerican ...... a j ee . 

| nosh cai vaiivci af Base & Lard—lrish binders 40 EE <-o een 4 — sips tbe i # 
Other bugle sss. 8 9105 0 | American patie. 20 ee £8 he Kentucky — Fae 0 & 
INDIA-KUBBER—ib 0 0 0 0 Do half barrels 29 Senne Japan oe 0 8 
BNO, BRD ..cccrases 40 4 1 | Pork—per8lbs...... 3 SUGAR—yper cwt. Emm zeonetesoceets 66 
INDIGO — per ib— Brit. W.India, syrups 10 12 et eaweeo ty 13 

% 0 
2 9 


lish—per 
n.Hgge 
Half-bred hoggs 
-_ wethers 
Kent fleeces .... 
Sth. Down ewes 
and wethers .. 


jal—per 
Vic.—Fleece super. 
Bcoured average .. 
Greasy avr. to fair 
N. 8. W., Sed. avr. 


Camphor neg] . 
Olibanum very quiet. Musk, rhubath, me 
ipecacuanha quiet. Sennasteady. Opium in good demand. Essen. 
tial oils mostly quiet. 


CHEMICALS.— Most of last week’s quotations are unchanged, with 


steady markets. Sulphate copper is easier. 


Sulphate ammon 
rather dearer. is 


Soda ash, £4 10s; crystals, £2 15s. 
powder, £6 net, all nett at Newcastle. Quinine steady, at 944 per 
ounce. 

CINCHONA BARK .—The public sales have gone well, and in some 
instances at rather better prices, a large proportion of 1,743 pack- 
ages Indian and Ceylon finding buyers. 
at 3d to 43d. Average unit, about }d. 


INDIA-RUBBER maintains the late advance. 


Finest Para, 4s 1d 
per lb. 


- 


weopo SL" ggymyeufowcase SSsSeo 


Sane 


~ 
oo 


— = 


we 
SooH CKOOKOR COP Orr mE OD Mmm 


7 
7 
7 
8 
? 
8 

1 

1 

1 

0 
1 

0 
0 
1 

0 
1 

0 
0 
0 
Q 

0 
v 
C 
u 


sopr 2 -enr<“geR2or~0F 





gee etter oe 





_ 


June 25, 1898 1 
THE EC 
London ONOMIST. 
Stock Markets Price Current. 950 


































eee ero 


Raw 


oe eee 


‘aeniatenii 
ee patent a ls 























x 
3 
3 


















































































BRITISH F 
— | UNDS &c. | coRPO 
e. j 
ae Name. — #i ——— RATION | BO S 
Quarterly... Con i) TO ND —Con. 
then 2h y Console 23 % unt 1903, To ny FOREIGN 
..._ Do 1903 \5 | hem r STOCK 
a, fa Ag duly“ Uh r f screens | Su) , &e.—Con. | FORE! 
. vs 1 23 Cloms 4 x GN STOCKS 
= 2h, red een sen ntie see 1108 5 33 Prices ends | £3 Ne ext |. 
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960 THE ECONOMIS7 [June 25, 1898 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. . ‘TRAMW AY8, &c.—Con 
Eid) e Se Porc ee ie Eis 
: Z| Name. Gieens §| Z| Name. \Prices | Fs | ee ' —— ‘Glmme é FE Dame. 
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mene wa. § (Continued from page 958.) TURPENTINE is dull and lower, at 21s 9d; last six months, 
j + > METALS.—The market for copper, after slight variations, closes | 20s 1jd to 20s 3d. = ae ; 
so Ao rather quiet, with the general position unchanged. Sales amount PETROLEUM OIL remains inactive, and imports large. Russian, 
bir il to 3,400 tons, at £49 11s 3d to £49 18s 9d cash. Three months | 4d to 4gd; American, 5d to 53.4 eA 
‘* A i. | quoted about £50. Tin continues firm and rather active at better TOBACCO.—The market has presented a very inanimate appear- 

a Ah eee | ‘prices. Straits shipments during the first half of June were 1,960 | ance throughout the whole of the week. There is no business of 

na) Mat | jj tons. Sales are of fair extent, at £68 13s 9d to £69 lls 3d cash. | interest to report, but prices remain firm. 

: oe Three months quoted £69 17s 6d. Banca, 41§ fl. The New York 

igs: ? SUGAR.—There have not been any public sales to-day. 
: at ; t” fluctuate, and is now ai about the lowest price of the week, closing COFFEE.—<At auction, 1,648 bags Costa Rica part sold, prices 
Pa ue quiet. Soft lead is about 5s to 7s 6d down, but firmer to- day. | being again lower. 1,638 Central American part sold, including foxy, 
; ‘i Spelter closes better. Quicksilver from first a £7 12s 6d. at 34s to 37s, middling to bold. New Granada, 66s 6d to 70s. 281 
wee Sy. s a Pee ee ee mentee bags East India taken in, also 200 half-bales Mocha. 
hh ot : Li Straits Tin. Copper G.M.B. Ex-Ship. Soft ol Pig-iron. SPICES.— Pepper and cloves remain dull. 
+) EER Per Ty Per Ton. Per Ton. PerTon. Per Ton. RICE.—A cargo of 6,000 tons Ngatsein, July shipment, sold at 
%45 4 ash bf . £69 8 9 i £49 15 £20 ee £13 2/6 .. 45/84 7s 93d for Holland. 
ete ‘be ALLOW oe 4 4 the 75 a" sales of Australian were SHELLAC steady, but little or nothing done. 
¢ j Pre not advertised for last ednesaay 1e depression may be partly OILS.—No change in seed. 
¥. 1a \ due to the large supply and relati vely low value of English. METALS, —Spelter better to-day. 
; i. Australian, for arrival, offers on rather lower terms. ; 
He ; OILS.—Seed oils have been rather slow and easier. English LONDON MEAT MARKET. 


brown rape sells at £22 on the spot and to the end of the year. 


Per 8lbs by the carcase. 
d | 


P s a 

4 2 Linseed closes on the spot, at £16 10s, usual packages ; next three | Inferior beef........s..csceeee 2 4 | Prime mutton ........+-+++0+ ooo. 
. , months, 5s more; last four months, £16 2s to £16 5s; January | Middling ditto.......... scccccee 3 6 | Inferior veal.......ccccccccseeee : : 

4 ‘j ; 6 , Prime ditto ...... 4 1]! Middling ditto .........seeeeeee . 

a } to April, £16 7s 6d. Hull, on the spot, without casks, £15 10s, hegacomsote a | Bi t oe 

p Hires Crude cotton, £13 12s 6d to £13 15s. Olive has been dull an'the Inferior Mutton ........eeeee00e 2 10 | First ditto ........e.-eeeeee ° $8 


Middling ditto......ceceeseeeee- 4 6 | Lambs, First.........-ceeereee ee 


LONDON POTATO MARKET. 
New— Per Cwt. | New— Per Cwt. 
Cherbourg Kidneys...... 48 6d Jersey Flukes ......+++ 6s to 6s 64 
Ditto Flukes ,,.... 5s Od Ditto Kidneys .....++- 5s 6d to 6s 


spot and to arrive. At auction, 41 tons whale sold, at £13 to 
£15 10s per tun for St Vincent. Nothing of interest has transpired 


in cocoa-nut, small sales being reporte d. Palm remains at £23 10s 
: for Lagos. 
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» asap DS mee stemnant ennai ees nencie-temcthin ns, 20 2 


POSTSCRIPT. Friday Evening. 
market is stronger for the week. Pig-iron in Glasgow does not i oe 
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| | HYDRO-INCANDESGENT GAS LICHT 
Mae 

aah ee (Working under Contract with the WELSBACH INCANDESCENT GAS LIGHT CO., Ltd.). 
i a — ——————— 
a eP baor ' ‘9 

adh sacl | ‘THE MOST WONDERFUL LIGHT OF THE AGE. 

+ , H ; (Wide PRESS OPINIONS.) 
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H F i af For full particulars, apply GENERAL MANAGER, 
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|. | HYDRO-INCANDESCENT GAS LIGHT Co, Lr, 
Se 88, VICTORIA STREET, WESTMINSTER. 
Be bee 1 oo eee ooo 
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Insurance. 


GRESHAM 


LIFE 


ASSETS ExcEED 


£6,659,645. 


Hgab OrrFice: 


ST. MILDRED’S HOUSE, POULTRY, E.C. 


MES H. SCOTT, 
General ‘Geoaher and Secretary. 
The Gresham Life Assurance Society, 
Limited. 





Prudential Insurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


Founpep 1848, 


INVESTED FUNDS ...... «+ £30,000,000. 


COUNTY FIRE OFFICE. 


Fovunpep 1807 
Chief Office—50 REGENT STREET, Ww. 
City et. E. C., 


DON, 
The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 
G. W. STEVENS, } Joint 
B. E. RATLIFFE, Secretaries. 


SPECIAL J ADV ANTAGE STO PRIV ATE INSU RERS | 


HE IMPERIAL rvsvurance 


COMPANY, Limitea. FT RE. Esta. 1903, 
1 Old Broad street, E.C,, 22 Pall Mall, S.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid- ap £300,000. 
Total Funds, over £1,500,000. 
E. COZENS 8MITH, Sanaa Manager. 


ENGLISH & SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 
Orrices: 

12 WATERLOO PLACE, LONDON, 8.W. 
Arthur Jackson, Genera! Manseger, 

120 PRINCES STREET, EDINBURGH. 


W. A. Smith, F.F.A., Manager and Secretar 
New Business, 1897 ....... erers 





£519,26 
New Premiums, 1897 .......... £25,722 
Total Premium Income, 1807 . £211,987 
Claims paid (total) ............ £3,869,582 
Assurances subsisting ........ £6,779 313 
UGE WOME dasecessestractase £2,315,770 


Liberal Conditions. 
Minimum (or Discounted Bonus) Rates. 
Guaranteed 5 % Investment Policies. 
Enlargeable Term Assurances. 
Interim Bonus. 


aes Bonus. 
Specia 


~ NORWICH UNION | 
FIRE INSURANCE SOCIETY. 


FounpDED 1797. 
HEAD OFF1ICE—Norwicu—Surrey street. 
60 Fleet street, 
71-72 Kin 
195 Piccadilly, W., 
and 1 Victoria street, 8. W. 
£ 


LONDON OFFICES 


Amount Insured .. 


330,000,000 
Claims Paid...... ae 


12,950,000 


omen to be made to either of the above London 
Norwich, June 24, 1898, 


ROYAL 


FIRE. 
me ee 


Sicoie 


| FIRE DEPARTMENT. 


| FIRE. LIFE. 


William st., E.C., Fire Insurances effected on most favourable terms. | 


| ditions joSum Assured. LIFE POLICY-HOLDERS 
| may so insure as to participate in NINE-TENTHS | 
| OF THE PROFITS of their class. 


Agents Wanted in Metropolitan Districts. Applica. | EQUITABLE RATES. MODERATE EXPENSES 


ATLAS ASSURANCE CO. 


| Indisputable World Wide Life Policies 


Camm 


Eart or Licurierp. J. 


ls STABLISHED 1714—Annual Income.. 
| FIRE 








THE ECONOMIST. 


YORKSHIRE FIRE AND LIFE| GENERAL REVERSIONARY 


INSURANCE CO. 


Established 1824. 
Heap Orrice—st Helen's square, York. 
Lonpon Orricr—No. 82 Old Broad street, B.C. 


er a. tua es - £500,000 
Accumulated 
es Puna 1,149,216 


7; 


J. A. CUNNINGHAME, 
Secretary and General Manager, 








FIRE. 


Established 1808, 
Capital 


LIFE. 
£1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LON DON, E.C. 
West-End Branch, 4 Pall Mall East, 8 3.W. 
City Branch, 81 Gt. Tower street, E. Cc. 
Income For 1997... . £598,510, 

Toran Assets (DeceMBER 81, 1897), £2,287,029. 
Active and influential Agents wanted. 


| SAML. J, PIPKIN, General Manager and CSREES j 


THD 


“LANCASHIRE INSURANCE co. 
Capital, THREE MILLIONS. 


Head Office: Excnancre Street, MancHester. 
London Office: 14 Kine Witxiam Srreert, F.C 


Restrictions. 
Specially suitable to Bankers, Solicitors, and | 


| others, as collateral securit 


Insurances in all parts of the World. 


FIRE ¢ and LIFE INSURANCE, 


UNION ASSURANCE SOCIETY, 


a OORNHILL, LONDON. 


Directors, Shane. de, 

STEPHEN Soames, Esq., Chairman. 
CHARLES Mortimer, Esq., Deputy-Chairman, 
Sim J. W. Extis, Bart., Ald. 

J. T. Freeank, Esq., M.P. 

Water R. Hoang, Esq. 

Wrruiamn Laraam, Esq., Q.C. 
TrRUEMAN Mi.1s, Esq. 
Sir Preperick WiGaN, Bart, 

. E. Woopror FE, E 8q. 
J. T. Tio ERS, Esq. , Hon. Director. 

Fire Manager- -W. G. WiLKrxs, 
Sub-Manager (Fire Department)—A, F. Bariey. 

Actuary—L. K. Paapen. 


J. THOMPSON, ~~ 
bk 


. -£850,000 | 
Accumulated Funds £3,000,000 
DEPARTMENT.—lInsurances effected at 

home and abroad. 

Surveys made free of charge. 
Losses promptly and liberally settled. 
Damage by Lightning and « xvlosions 
of Gas made good. 

~Absolute security. In- | 
terim bonuses. Liberal conditions. | 
Immediate payment of claims, 

CHARLES DARRELL, Secretary. 


INSURANCE COMPANY. 


Invested Funds ........+. £9,575,342. 


ENDOWMENTS. ANNUITIES. 


LIFE BONUSES LARGE, either in cash or ad- 


| 


Head Offices : 





| Steamers, and on Mondays by New Twin-Screw 


| with all modern Improvements, leavin 


| bourne, and Sydney, 


| tickets). 


| SUEZ, and COLOM 


| church avenue, 





963 


AND INVESTMENT CO., LTD. 


6 WHITEHALL, LONDON, 8.W. 
Established 1836, 


Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


_— Mbipping. 


- NORTH GERMAN LLOYD. 


FAST MAIL STEAMERS will Sail regularly rom 
SOUTHAMPTON as under :-— 


New Yorx Dragct.—On Wednesdays, by Express 








| Steamers, of 10,600 tons, specially designed for 
steadiness at sea. 
CuINa AND Japan.—By New Fast Mail Steamers, 


every 23 
ngers for Genoa, Naples, Egypt, 
Singapore, Hong-Kong, Bhangbai, 


days, taking 
Aden, Colom 
and Japan ports. 
AUSTRALIA. By Imperial Mail 
Steamers, Taking rs for Genoa, Naples, 
Egypt, Aden, Colombo, oe A Adelaide, Mel- 


magnificent 


River Prate (Monte Video and Buenos Ayres).— 
| Taking passengers to and from Las Palmas (return 


New Steamers of good power and excep- 
tional first-class accommodation. 


Apply to KELLER, WALLIS & CO., 82 Cockspur 
,_ ay cross; 2 ne William street, —e 


" KOSTRALLA, NBW ZRALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON BVERY ALTERNATE FRI 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 


PF. GREEN & OO. 
Managers) ANDERSON, ANDERSON, & CO 
Head Offices: Fancuvrca a Lonpon, 
For passage appl - the latter firm, at 6 Fen- 
a.’ to the Branch Office, 16 


Cockspur street, Charing on WwW 
y COMPANY'S INDIA, 
e CHINA, & AUSTRALIAN 

MAIL Ss BK VICES 


FREQUENT SAIL- 
INGS to GIBRALTAR, 
| al ) 89 BRINDISI, EGYPT, 
ADEN, BOMBAY, KURRACHEB, CALCUTTA, 


CEYLON, STRAITS, CHINA, JAPAN, AUS- 


TRALIA, TASMANIA and NE Ww ZEALAND. 


-OHEAP RETURN 
TICKETS & ROUND THE 


P,Q. For particulars apply at the 


London Offices, 122 Leadenhall street, B.0., or 


| 6 Cockspur street, 5.W. 


| LIVERPOOL and LONDON and GLOBE | 


EPPS’S GOGOAINE 





COCOA-NIB EXTRACT. 


The choicest roasted nibs (broken-up beans) of 
the natural Cocoa on being subjected to powerful 
hydraulic pressure, give forth their excess of 
oil, leaving for use a finely-flavoured powder— 
* Cocoaine,” a product which, when. prepared with 
boiling water, has the consistence of tea, of which 
it is now, with many, beneficially taking the place. 


| Its active prine — being a gentile nerve stimulant, 
= supplies the ne 


| thesystem. Sold only in labelled tins 
a to obtain it of your tradesman, a tin will be sent 


ed energy without aay exciting 
f unable 


post free for 9 stamps.—James Errs and Co., Lrp. 


1 Date street, Liverroot; 7 Corsnit, Loxpox, | Homapathic Chemists, London. 


INSURANCE COMPANY. 


Royal Insurance Buildings, 1 North John Street, LIVERPOOL. 


LIFE. 


Royal Insurance Buildings, 28 Lombard Street, LONDON. 





EXTRACTS FROM THE COMPANY'S ANNUAL REPORT FOR THE YEAR 1897. 


TOTAL INVESTED FUNDS ........-+eeeese++0+ 29,244,003 





FIRE DEPARTMENT. 











COMPARATIVE STATEMENT OF FINANCIAL POSITION 


AND PROGRESS. 











1893. | 1806, 1897, 
Net Premiums for the Year .......ccsccscsecscceocsseecccee  £2,007,012 Capital paid up ci pms tite saeed £375,708 | £315,708 i ev1508 

Funds ........... Ssoasens ‘*""') ggat'oes | 5.141502 | 5,500,208 

LIFE DEPARTMENT. Superannuation Fund ...........--. 41,997 45,178 | 48,481 

New Life Assurances completed during the Year..........  £1,028,408 Fire Reserve Funds, including Bal-| | | 5 seo.g1g | a 

Net Life Premiums for the Year .......cserseoreseserectes 448,038 Re ee aaete é , 

28,010,132 | 28,572,386 | £9,244,908 

MOOMS LOE 1897 ....cccccccecccccecccecesecesesccccccccsccce  £3,899,581 Rt Ae RARERase 
ST tee Sess jsuewe pecceksnbuannn ecccccocces Mhpsett the 
RITY. ERATE RATES OF PREMIUM, nee EY, ee. 
ABSOLUTE SEOURIRS: teeRAL POLICY CONDITIONS. Jol He CROFT, Secretary in London, 
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and Co.,and Messrs Kuhn, Loeb, and Co., of New 
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The undersigned Committee, at the request of holders of a large amount of covered by the Prior Lien Mortgage, and also those covered by th 
the securities, has been for a long time past engaged in an examination of the e 
affairs of The Baltimore and Ohio System and the relative value and earning | ment for use thereon, at the rate of not exceeding $1,500,000 a year for 
capacity of the various lines comprised therein, with a view to formulating a 
plan of reorganizetion therefor which should fairly recognize the rights of all 
security holders, and at the same time bring the fixed charges of the re- 
organized Company safely within the net earning capscity of the system. 
Much time and attention have been devoted to acquiring full and accurate in- 
formation as to all details, including a careful examination of the Company's 
accounts for the period of nine years and six months, made by Mr Stephen | 
Little on behalf of the Committee. The aim of the Committee has been to for- 
mulate a plan for the reorganization of the system which should accomplish 
the following results: 


(a) The reduction of the fixed charges to a limit safely within the net 
earning capacity of the reorganized properties ; 

(b) Adequate capital for present and future requirements ; 

(c) The payment of floating debt and provision for existing car-trust | 





THE ECONOMIST. 


REORGANIZATION OF THE BALTIMORE & OHIO RAILROAD co 





| Mortgage, or for the acquisition or extensions or additions thereto, or First 


| exceeding $1,000,000 a year thereafter. 
| in and redeem all or any part of the First Mortgage Bonds, after twen 


| execution of the plan will not for that reason necessarily be postponed, but 













(June 25, 1898. 


C0, 


the hag 


Tate of 


four years after the organization of the New camry, ~ at the 
80 be reserved to 


The right w 


years, at 105, and also to issue, not to exceed, $75,000,000 addi 
bonds, or such lesser amount as may be required, tional 
— when due. - y te to retire the Prior 
n ease delay should occur in uiring any of the said li 
properties to be included sehee @e First said lines of 


aE 


ortgage as above craton ine 


existing bonds on such line or property deposited under th the 
pledged under the First Mortgage, as security for the bonds teonell ee ~ 


until such line or property shall be acquired by the Ne 
jected to the lien of said First Mor nee . 7 Company, ond sab. 





obligations ; 

(d) The preservation of the integrity of the system as far as the same can 
be economically and advantageously accomplished and such control of the 
reorganized Company as shail secure a satisfactory management of the | 
property for a period of years. 
Having these objects in view, a plan has been prepared and Messrs Speyer 
ork, and Messrs Speyer 


Brothers, of London, have been selected by the Committee to act as Reorgani- 
zation Managers to carry out the plan. | 


Messrs Louis Fitzgerald, Henry Budge, Edward R. Bacon, and William A. | 


Read have been appointed an Advisory Committee to continue and complete | 
the work of the Reorganization Committee, and to consult and co-operate with | 


the Reorzanization Managers. 


Any vacancy in the Advisory Committee | 


oceasicned by death, resignation or otherwise, may be filled by the joint action | 


of the Reorganization Managers, and of the remaining 


embers of the 


Advisory Comm. ttee 


The undersigned recommend the prompt acceptance of the plan, believing 


that its consummation will result to the best interests of all security holders, | 
and will place this important property upon a sound and conservative basis. 


New York, June 22nd, 1898. 
LOUIS FITZGERALD, 
AUGUST BELMONT, 
EDWARD R. BACON, 
HENRY BUDGE, 


EUGENE DELANO, 

WILLIAM A. READ, 

HOWLAND DAVIS, 
Reorganization Committee. 


To the Holders of the following Bonds, Coupons, and ¢ tocks: 









Baltimore and Ohio Railroad Company Bonds, Loan of 1853, Extended to 
1985 at Four per Cent. 

Baltimore and Uhio Railroad Company 100-Year Five per Cent. Consolidated 
Mortgage Bonds of 1888, 

Baltimore and Ohio Railroad Company Sterling Six per Cent. Loan of 1872, | 
Due March 1, 1902. 

Baltimore and Ohio Railroad Company Sterling Six per Cent. Loan of 1874, 
Due May 1, 1910. 

Baltimore and Obio Railroad Company Six per Cent. Loan of 1879, Due April 
1, 1919 (Account Parkersburg Branch Railroad Company). 

Baltimore and Ohio Railroad Company Five per Cent. Bonds, Loan of 1885 
(Account Pittsburgh and Connellsville Railroad Company. 

Baltimore and Obio Railroad Company Four and One-Half per Cent. Ter- 
minal Mortgage Bonds of 1894, 

Baltimore and Ohio Raiiroad Company Sterling Four and One-Half per Cent. 
Loan of 1883, Philadelphia Branch. 


Baltimore and Ohio Railroad Company Sterling Five per Cent, Loan of 1877, | classes of stock of the New Company (except such shares as may be 


Due June 1, 
Company). 

Baltimore and Ohio Railroad Compsny First Preferred Stock. 

Baltimore and Ohio Railroad Company Second Preferred Stock. 

Baltimore and Ohio Railroad Company Common Siock. 

Pittsburgh and Connellsville Railroad Company First Mortgage Bonds, 
Extended to 1946 at Four per Cent. 

Pittsburgh and Connellsvilie Railroad Company First Mortgage Seven ‘per 
Cent. conds, Due July 1, 1898. 


1927 (Account Baitimore and Obio and Chicago Railroad 


Pittsburgh and Connellsville Railroad Company Six per Cent. Consolidated | 


Mortgage Bonds. 
Akron and Chicago Junction Railroad Company First Mortgage Five per 
Cent. Bonds. 
Akron and Chicago Junction Railroad Company Preferred Stock. 
Washington Vity and Point Lookout Railroad Company Six per Cent. Bonds. 
Matured and Unpaid Coupons, and claims for interest on registered bonds, 
appertaining to any of the above-named Bonds, except those of the Wash- | 
ington City and Point Lookout Railroad Company may be deposited 
separate from the Bonds as hereinafter stated. 
As stated in the foregoing anaouncement of the Reorganization Committee, 
a plan has been prepared, with our joint approval and co-operation, for the | 
reorganization of the Baltimore and Obio Railroad Company's System; and in 


conformity with an arrangement with the Committee the undersigned have | Baltimore & Ohio Consoli- 


undertaken to act as Reorganization Managers to carry out the plan. 
The plan provides for the creation ae following new securities :— 
FIRST. 
$70,000,000 PRIOR LIEN THREE AND ONE-HALF PER CENT. GOLD 
BONDS, DUE 1925. 

These bonds will bear interest from July 1, 1898, and are to be secured by a 
mortgage upon the Main Line and Branches, Parkersburg Branch and Pitts- 
burgh Division when acquired by the New ee , coveriag about 1,017 
miles of first.track. and about 954 miles of second, third and fourth tracks and 
sidings, and also all the equipment now owned by the Company of the value 
of $20,000,000, or hereafter acquired in any manner, except by the use of the 
$34,000,000 reserved First Mortgage Bonds, as hereinafter stated. 

The right will be reserved to issue, after January 1, 1902, not to exceed 
$5,000,000 additional of these bonds, at the rate of not exceeding $1,000,000 a 


year, for the enlargement, betterment, or extension of the properties covered | 


by the Prior Lien Mortgage, or for the acquisition of additions thereto. 

In case delay should occur in acquiring any of the said lines of railway, the 
execution of the plan will not for that reason necessarily be postponed, but the 
existing bonds upon such line deposited under the plan may be pledged under 
the Prior Lien Mortgage, as security for the bonds issued thereunder, until 
such line of railway-shall be acquired by the New Company and subjected to 
the lien of said mortgage. 

The Prior Lien Bonds are to be applied as follows :— 


In partial exchange for existing bonds...................055 seees» $60,073,090 
Purchased by Syndicate to provide cash requirements of plan .... 9,000,000 

: : $69,073,090 
For contingencies (any surplus to New Company) .........esesess 926,910 


70,000,000 | 


SECOND. 7 
$63,000,000 FIRST MORTGAGE FIFTY-YEAR FOUR PER CENT, 
GOLD BONDS, 
These bonds will bear interest from July 1, 1898, and are to be secured by a 
mortgage which will be a first lien on the Philadelphia, Chicago, and Akron 
divisions and branches, and the Fairmont, Morgantown, and Pittsburgh Rail- 
road, covering about 570 miles of first track, and about 832 miles of second, 
third and fourth tracks and sidings, and also on the pro es now included 
in the present Baltimore and Ohio Terminal Mortgage of 1894, when said lines 
and properties are acquired by the New Congeny also on the Baltimore Belt 
Rai , if and when the same shall be acquired by the New Company ; and 
8 lien subject to the Prior Lien Mortgage upon the lines, property and equip- 
ment covered by the latter. 


The right will be reserved to increase the amount of these bonds to $90,000,000 
-for the enlargement, betterment, or extension of the railroads and properties 





The First Mortgage Bonds are to applies as follows :— 
In partial exchange for existing bon . $36,384,535 
Parchased by Syndicate to provide cash requirements of plan 12,450,000 
For contingencies (any surplus to New Company) 1,165,468 
Ts 


Reserve for New Company.............. 


MORE ROO eee eee e eee 


Reserve to be issued oniy to retire Baltimore Belt Line 5s.. 


$63,000,000 
Nore.—The properties covered by the Baltimore Belt Line mortgage will be 


leased at a rental equivalent to interest at 4 per cent. on theexistin, 
5 per cent. bonds, which is to be in full payment of said interest, Tne ree 
agreement will provide that in consideration of the rental the New Co 
shall have an option to purchase all the said Belt Line 5 per cent. bonds 
and accrued interest at any time within five years on sixty (60) days’ 
and that, in case the Company shall not purchase such bonds within the five 
years specified, it will at the termination of that period assume the ultimate 
payment, when due, of the principal of such bonds, 

THIR 


$40,000,000 FOUR PER CENT. NON-CUMULATIVE PREFERRED SfOOK, 
This stock will be entitled to receive non-eumulative dividends at the rate of 
4 per cent. per annum before the payment of any dividend on the Common 
Stock. This stock will be applied as follows :— 
For Reorganization purposes. ...........ccccecsesccecceces $17,218,700 





Purchased by Syndicate to provide cash requirements of plan 16,450,000 
For adjustment with various outstanding bondholders’ and 
stockholding interests, contingencies, &c., &c, (any sur- 
plus to New Company) ...... ib niadetanonns bebe benedbaet 1,331,300 
$35,000,000 
Reserve for New Company .......... oeresecccecevers cesses 5,000,000 
FOURTH. $40,000,000 
$35,000,000 COMMON STOCK. i 
The stock will be applied as follows :— i 
For Reorganization purposes .................-.-ee++-++-++ $31,178,060 ; 
For adjustment outstanding securities, contingencies, &c. = | 5 
(any surplus to New Company).............- EN 3,822,000 ; 
$35,000,000 


In order to establish such control of the Reorganized Company as shall 
secure a satisfactory management of the property for a period of years, bo 


| of to qualify Directors) shall be vested in the following five Voting Trustees for 
| the period of five years :—William Salomon, Abraham Wolff, J. Kennedy Tod, 
| Louis Fitzgerald, and C. H. Coster, although the Voting Trustees in thelr 
| discretion may deliver the stock at an earlier date as provided in the Trust 
| Agreement. In the meanwhile the Voting Trustees are to deliver their 
certificates in the usual form. : 
The basis of exchange of existing bonds and of sale of new stock is shows 


the following table :— ie 
om es Actual Percentage 
Each $1,000 or £200 Receives for Sterling Issues 
Figured at 34,3606, 
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~ a2 Se Ee 
Existing Bonds and Stock FE os iss ; ses 2225° 3 i} | 
to be Deposited. a kee Fs g3 ag ¢ Ba $ 7388 au 
Si5a5 i 
: pa ESs|tte poe red Eee! i= 
£ S& ets | 
oe ~ nO Zane AQ “ 
Baltimore & Ohio Loan of | %|%1% 
1853, Extended .......... /$10,00}$1,025) $125 | $140 | 
dated Mortgage, 5 ‘ne 20 * 1,050) 125 | 85 
| Baltimore & Ohio Sterling iH 
| Loan of 1872 ............ 19.47} 1,020] 120] 40 ......, 104.79) 1288) 4h fp 
Baltimore & Ohio Sterling) veut 
| TeQQR OF 1894 orsecccceee | 9.78] 1,120] 120| 160 ......) 115.07) 
Baltimore & Ohio Parkers-| 
burg Branch Bonds...... 15.00) 1,050, 125 : 
Pittsburg and Connellsville | 
lst Extended 4s.......... 20.00} 1,025) 125; 40| { 
Pittsburg and Connellsville | 
lst 7s, not Extended .... 85.00) 1,000 125 
| Baltimore & Ohio 5s, Loan | 
| OE RIBS cccsccccce eo-ceces 20,83) 1,000 125 100) | 
Pittsburg and Connellsville bs i 
Consolidated Mortgage | 1,025 120 | 200 |.....-| 105.81} 12.88 20.55 
6 % Bonds .......sseceee 29.20) | so.9711 10.27 
Chicago Division 5% ......, 4.06) 100 1,070) 100 |...... 10.27) IM) grag Fi 
Philadelphia Division, 44%, 10.95)......, 1,000 265 |. .e0e+\+s 7 F* 
| Baltimore and Ohio 44 % = 
Terminal Bonds of 1894.. 3.75)......| 1,000 Re 
| Akron and Chicago Junc- a 
See ME pts oosesaces~. 8,33)...... 1,000; 250 | | at 
| Akron an ago Junc- | At 
| tion eco ae sate eaeabasne’ eeese-| 250 |$1,000) a 
| Washington City and Point 
Lookout Bonds...............+. lasseslesee ++| 500 | 1,000 ‘ 


| Depositors of old Ist Pre- 
ferred Stock may pur-, ' | 
chase —— on on 
ment of $2 Share | 
EE ng re heed ca chins cabeh OY 
Depositors of old 2nd Pre- | 















ferred Stock may pur- 
chase from Syndicate, on 


















| 
| | 
payment of $20 per Share | 
| Reposted cccreesseccee|seseee|eceeee/seeeee] 900] 2 
Depositors of old Common 
tock may purchase from, 
Syndicate, on gognent of 
$20 share ae ee er 200 am Saw ol 
* Interest at the rate provided in the oid Bonds, from when the 
matured cou next preceding July lst, 1898, up to the date 
Bonds t Se hear ieeesh, sean July ist, 1898 (exclusive of 
matured Coupons otherwise provided for as below). 





